He’s Shippers’ Skipper 


Lt.-Col. Irwin Hamilton Eakin, president of the Shipping Federation 
of Canada heads this organization at a time when Canadian ships 
are playing a big part in expanding the nation’s trade, The Feder- 
ation, composed of Canadian shipping companies, is helping to iron 
out problems as shipping completes war-to-peace conversion. ; 
Managing-director of McLean-Kennedy Ltd., Montreal, Lt.-Col. 
Eakin is equally well-known in military circles. 
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THE NATION’S BUSINESS 


Penalty of Failure 
Soon To Be Felt 


What does failure of the Dominion-provincial conference mean to 
us individual Canadians? 

1. The provinces (in some cases municipalities) will again presum- 
ably levy personal and corporation income tax. On top of what the 
Dominion wants to extract from us, an additional levy will, for many 
Canadians, be almost certain. 

2. If the Dominion decides to go ahead with its social security and 
economic stabilization plans regardless of the conference outcome, 
tax cuts will be less than had the conference reached agreement. If 
the social security program is shelved, tax cuts may be more than 
indicated. 

3. The conference collapse kills hope for a thorough and early 
overhaul of our tax system and administration. 

People in different provinces will again presumably pay different 
levies. In 1939 a married man without children on $3,000 paid $62 in 
P. E. 1; $30 in N. S. end N. B., around $30 in Quebec, $44 in Ontario, 
$77 in Manitoba, $71 in Saskatchewan, $65 in Alberta and $60 in B; C. 
It is now inevitable that we go back to the old system of the highest 
taxes where there is the least money to pay them. 

Any early clean-up of double taxation on 
is unlikely, Information from the West is that busine: 
Saskatchewan been drafting its plans, expecting the conference 
to fail. Measures for special provincia taxation on railways, banks, 
insurance.companies, farm implement, mail order and other kind of 
business operating on a broad national scale are reported to be ready, 
Manitoba is reported to have similar tax.plans in preparation. Similar 
developments are to be expected from others financially desperate. 

Thorough-going cleanup of the present chaos on succession. duties 
is pushed into the future. Ontario has been working out some recip- 
rocal deals with other administrations to good effect, but a complete 
set of such “deals” is inevitably far away. Here is one example of 
the situation we are now back to: One Alberta widow inheriting $100,- 
000 may pay total succession duty of $13,680. Another Alberta widow 
inheriting $100,000 may pay $19,718 because of the different situs of a 
portion of that estate. 


The Rocks on Which It Crashed 


What was the real argument at the conference? What are the 
fundamental reasons why it failed? 

Underneath the 150,000 words spoken in the recent session, down 
behind the plans and counter-plans submitted, two fundamentally 
different political philosophies can be uncovered. Those differences 
are, for the most part, less apparent in what was said at the conference 
than in what was said in the months prior to it. The opposing factions 
at the session were merely reflecting a basic difference of opinion 
and point of view among Canadians themselves. 

Simply as a label, let’s call the first, the Ottawa view. 

It holds that no matter in what province they live, Canadians 
should get about the same kind and quality of public and social 
service, and that financial arrangements should make that possible. 
So far as the individual is concerned, the argument is that in the taxes 
he pays, the educational, health, and other facilities offered him, there 
should be no difference whether he lives in one of the so-called “have” 
or “have-not” provinces. Here’s the second part of the “Ottawa view.” 

To safeguard and perpetuate our present Canadian way of life, 
continued high level employment and a high degree of social security 
are necessary. It is the function of a central government to foster 
economic stability and to fight the causes of economic instability. It 
must, the argument continues, use taxation in a manner that will stim- 
ulate rather than restrict employment and enterprise. Government 
must use the tools which it alone can use to minimize the ups and 
downs of the business cycle; to help prevent depressions and control 
booms. 

Here is something of what goes on in the minds of people on the 
other side. 


Rough Practical Experience Ahead 


They hold that the closer government is to the people, the more 
likely it is to be efficient; that too much centralization builds up an 
unwieldy, inefficient bureaucracy. Therefore they want to protect 
and strengthen local goverments. 

Maintaining the strength of the provincial governments, this 
view goes on, and resisting increases in the power of the Federal gov- 
ernment is the citizen’s best defense against Canada being sometime 
swept into totalitarian revolution. Socialists, it is pointed out, may, 
for instance, win elections in Saskatchewan, or Communists may 
sweep some other province. But what they can do is limited and'‘so 
is the effect of their actions. Socialists or Communists in power at 
Ottawa would be a very different matter, especially if all major tax 
powers were in central government hands, 

There, basically, is the argument behind the thoughts behind the 
words of the conference. 2 : ; 

What happens now? A Dominion election is one rumor, Dominion 
cabinet changes as a result of inner quarrels on this matter is another. 

One thing is certain: Another Dominion-provincial conference, 
another try to solve problems screaming for attention, cannot be far 
away. To that conference, the Dominion’s men may come less adam- 
ant in their plan. To that conference the heads of the two provinces 
representing about five-eighths of the-Canadian population may come 
with a lower price tag on their co-operation. 


Certainly in coming months and years, the Canadian public is | 


going to get some very practical and unpleasant experience of what 
failure to reach some new basis of Dominion-provincial collaboration 
means, 
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Anti-Combines |Trade Parleys Delayed 
Laws Stricter |Ball Thrown to UNO 


Soon, Is Belief | 


Tighter Control of Post- 
war Domestic Monopo- 
lies is Ottawa Forecast 


OTTAWA (Staff) — Amendments 
to the Combines Investigation Act 
will be submitted to Parliament 
The Financial Post is in- 
formed. 

Chief purpose will be to imple- 
ment the special report on cartels 
tabled in the House earlier this year. 
This report was prepared under the 
direction of Commissioner Fred Mc- 
Gregor and a special committee 
named originally by Hon. Humphrey 
Mitchell. 

Since the report was issued, Can- 
ada’s Combines Investigation ma- 
chinery has been transfered from 
the Dept. of Labor to the Dept. of 
Justice. It will therefore be Rt. Hon. 
Louis St. Laurent who will intro- 
duce the new amendments. 

It is believed that no very great 
change is contemplated so far as 
international monopoly or “cartel” 
operations are concerned. Consid- 
erable changes are contemplated, 
however, respecting control of “‘do- 
mestic” monopoly practices. 


E. P. Taylor Group 
Arranging Merger 


\B.C. Lumber Firms 


A $16 millions merger of British, 
Columbia lumber interests is being 
negotiated by a group headed by 
E, P. Taylor, prominent Toronto fi- 
nancier, The Financial Post under- 
stands. Argus Corp. is reported one 
of this group. ’ 

Firms included in the negotiations 
are understood to be Cameron 
Lumber Co, of Victoria, Hammond 
Lumber Co. of Hammond, Industrial 
Timber Mills Ltd, of Youb"n, and 
Vancouver Cedar & Spruce Co. (for- 
merly Sitka Spruce Lumber Co.) of 
Vancouver. ele 

It is believed a new public com- 
pany will be formed to acquire the 
plants, timber holdings and busi- 
nesses of these companies, but that 


fi carnings| 8Ch will retain its identity and 


present principals will retain im- 
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New Housing Plan 
e ° 
Under Discussion 

OTTAWA (Staff) — Important 
discussions are under way here 
this week looking toward a re- 
alignment of housing authority in 
Canada. 

These discussions follow an- 
nouncement recently that Hon, C. 
D. Howe had been given complete 
authority over housing adminis- 
tration at Ottawa. 

What is under review is ways 
and means of co-ordinating more 
thoroughly the present work and 
administration of the Central 
Mortgage and Housing Corpora- 
tion; Wartime Housing, and the 
various other agencies and per- 
sonnel now reporting to Mr. Howe 
in this field. 


By KENNETH R. WILSON 


WASHINGTON $$ (Staff)—There is 
now no possibility of world trade 
and tariff parleys before 1947, From 
high official sources The Financial 
Post is informed that the U. S. Gov- 
ernment has abandoned hopes for 
peliminary and final conferences on 
trade and full employment this year. 


Reason given is the tardiness of 
Congress in respect of the U. K. 
loan, and the coming November 
Congressional election. Trade hear- 
ings and dicussions before the vote 
are considered impossible as a mat- 
ter of practical politics. 


As an alternative to U. S. leader- 
ship in this field the trade and tariff 
ball will be thrown directly into the 
hands of UNO when the Economic 
and Social Council of that body 
meets in New York on May 25. A 
preparatory committee of 18 na- 
tional representatives, already set 
up in connection with the proposed 
International Trade Conference, will 
be asked to take over the matter, 


Fifteen of the nations represented 
on this committee are the same who 
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were invited early this year to a 
preliminary trade parley under U. S. 
auspices. The three additional coun- 
tries are Norway, Lebanon and 
Chile. 

Although there is great dis- 
appointment here at the turn of 
events and the inability to hold 
trade and tariff hearings this sum- 
mer and to sponsor a world confer- 
ence, it is felt that if the preparatoy 
committee takes hold, as expected, 
the intervening months will not by 
any means be lost. It is believed that 
within the framework of the pre- 
paratory committee, informal multi- 
lateral trade discussions will take 
place early this summer and again 
later in the year. 

Meanwhile, it is expected that as 
soon as the U. S. November elections 
are over, announcement will be 
made here for the holding of public 
hearings under the revised Trade 
Agreements Act. These will take 
perhaps three months to complete. 
After that—possibly in March or 
April and, at the latest, May—a pre- 
liminary world conference can be 
called. 


Precast Concrete House 
Claimed Cheaper, Faster 


T. C. Creaghan and Associates Forming New 


Company to Handle 


100-House Programs in 


Montreal and Toronto Suburban Districts 


By HOWARD GAMBLE 

MONTREAL (Staff)—Something 
new in Canadian house building will 
be unveiled here in about a month. 
Using precast panel concrete made 
by the vacuum process (The Finan- 
cial Post, March 2), the new houses 
will feature low price, speed of con- 
struction, fireproof qualities, a sav- 
ing of hard-to-get lumber and car- 
penters, brick and bricklayers. First 
houses will be fairly small, 114 story, 
2 ft. x 29 ft. with floor, walls, roof 
and partitions made of concrete. 

While these are not the first con- 
crete houses made by the vacuum 
process, they will be the first in 
‘Canada, it is understood, This pro- 
cess is being introduced here by 
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firm may be formed by T. C. Creag- 
han and associates to build concrete 
houses. TEES 


Toronto, Montreal, 100 Each 


First of the concrete houses will 
be built in Islington near Toronto 
and in suburban Montreal, about 
100 in each. While price of the 
houses has not been announced, it 
is stated that in United States they 
are less than the standard models. 
Mr. Creaghan says these dwellings 
will help fill a void- in Canadian 
building—a cheap single-family 
house. 

Similar concrete houses have been 
built in Florida mounted on con- 
crete slab bases, but Canadian 
houses will be erected on full- 
depth foundations. After the founda- 


tion is laid the concrete floor will 
be hoisted and set atop the founda- 
tion. Then the complete wall panel 
with spaces for windows, wiring 
and plumbing will be lifted into 
place and fastened at the corners by 
steel bars welded together. Simi- 
larly the roof panels will be hoisted, 
set in place and fastened. After the 
first few houses builders expect to 
be able to assemble a complete 
house in two days. Partitions like- 
ly will be made of sawdust concrete. 


Hasten Set of Concrete 
Key to the whole process is the 
precast vacuum processed concrete. 
Concrete forms are made for floor, 
ls and roof which provide for 
duits, windows, chimney, etc. 
Concret then poured into the 


m 


vacuum. In. 


'25 hours, it is stated. 


Vaeutrh is created by the connec- 
tion of a-vacuum pump to suction 
pads consisting of light wooden or 
steel frames faced with canvas 
covered plywood. These pads when 
placed against the concrete draw 
out the moisture and also increase 
atmospheric pressure which speeds 
the hardening process. This same 
principle and same equipment is 
used to lift the concrete panels into 
position when hardened. 

Walls will be 5 in. thick, includ- 
ing 2 in. of vermiculite insulating 
material. Wood strips will be em- 
bedded on the interior of the walls 
to permit lathing and plastering. 
Outer walls may be ribbed or cast 
in other desired designs. 


: Toronto, May 11, 1946 
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Business Likely First Victi 
As Provinees Whet Tax Axes 


CPR Earnings 
At Crossroads? 


President Coleman 
Points to Rising Cost 
Ratios in 1945 


MONTREAL (Staff)—At the an- 
nual general meeting CPR president, 
D. C, Coleman, pointed out to share- 
holders that 1945 was the peak year 
in the company’s history. More 
train miles, car miles and gross ton 
miles went on record in spite of high 
labor turnover, and shortage of man- 
power and equipment, Mr, Coleman 
stated. He also emphasized the fact 
that this was the fifth consecutive 
year in which ratio of net earnings 
to gross earnings had decreased. He 
added that the first quarter of 1946 
had been marked by a falling off in 
traffic volume but he did not ex- 
pect the calls on railway services 
would be drastically reduced in the 
immediate future. 

Following are some of the high- 
lights from Mr. Coleman’s address: 
@ Rail Earnings—Only the abnormal 
volume of traffic made it possible 
for the company to meet the rising 
costs of operation. The extremely 
narrow margin between earnings 
and expenses leaves it vulnerable to 
downward trend in traffic volume. 
® Plans — Ten-thousand-ton, radar- 
equipped freighter, Beaverdell, was 
launched on the Clyde last August. 
This is the first of a quartette of 
ships designed to replace the origi- 
nal fleet of Beavers. 

Hotel department is again prepar- 
ed to operate facilities to full ca- 
pacity at Banff Springs, Chateau 
Lake Louise, Emerald Lake, ‘She 
Digby Pines. 
® Outlook—Railway costs have been 
on the rise since the beginning of 
the war and the pressure on wage 
and price levels. continues without 
abatement. Further increases in 
operating costs appear inevitable. 
Taking everything into considera- 
tion it must be conceded that the re- 
and expenses is now at a critical 
stage, 


Harding Carpets 
Dividend Policy 


Comes Under Fire 


Management of Harding Carpets 
Ltd. have met to discuss recent de- 
mands for increased dividend rates 
made by a shareholders’ committee 
headed by Mr. Henry Goldman. 
Shareholders will be communicated 
with in the next day or two regard- 
ing the situation, a company execu- 
tive informs The Financial Post. 

In making claim for higher divi- 
dend rate the self-appointed com- 
mittee drew attention to company’s 
small capitalization in relation to 
ability to produce products of qua- 
lity and quantity, and the fact that 
there is; no funded debt or bank 
loans outstanding against the com- 


" pany. 


Shutdown Threatens Canadian Industries 


Unless U.S. Coal, Steel, Are Soon Available 


If the U. S. coal strike is not 
settled soon, there is every likeli- 
hood of a shutdown of Canadian in- 
dustrial plants through lack of coal 
or products made from coal. The 
stee] and automobile industries and 
utilities manufacturing gas from 
coal will be the most directly af- 
fected. But since steel goes into so 
many manufactured products, other 
industries are bound to feel the ef- 
fects of shutdowns. 


Even if the strike ends at once, 
Canadian coal supplies and produc- 
tive capacity for 1946-47 are already 
harmed, itis contended. The best 
reports from Washington indicate 
that it may be at least May 20 before 
the tie-up is finally settled and 
miners are back at work. It would 
take four or five days to get any 
coal out of the ground and some 
dealers say it would be the middle 
of June before any substantial 
quantity of coal could be made avail- 
able to Canada. Further, pressing 
U. S. requirements would likely be 
satisfied first, it is felt. 


In some U. S. areas, such as Chi- 
cago, Detroit, Washington and Phila- 
delphia, where power is generated 
from soft coal, industry is said oper- 
ating only 24 hours a week now, to 
conserve coal. Canadian farm im- 
plement firms are particularly af- 
fected by the Chicago slowdown, as 
discs and other parts come in large 
quantities from this area. Steel im- 
ports from the United States are 
running about a third below what 
is needed to maintain 1946 produc- 
tion schedules. It has been esti- 
mated that a million tons of steel 
have already been lost to industry. 


Fear Winter Shortage 


All these things will have their 
effect on Canadian industry, but 
the long-range picture is even less 
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cheering. The almost complete de- 
pendence of Canada on the United 
States as a source of coal imports 
means that stockpiles not now be- 
ing built up, can probably not be 
looked after during the balance of 
the “open” season, Either domestic 
heating for next winter will suffer, 
or the over-all production program 
will have to be cut back. 


Bonus plans for western Canada 
coal producers are now being work- 
ed out, but even if output can be 
stepped up, this country lacks suffi- 
cient Goal cars to make’ the long 
turn-around, ‘Bulk of the coal car 
equipment used is American. 


Up to midweek, no Canadian firm 
had completely shut down, although 
many lake boats were reported laid 
up for lack of coal. Most firms 
interviewed by The Financial Post 
reported enough coal on hand for 
two weeks. 


Chief immediate threat is seen 
likely to come from the lack of sup- 
ply of component parts imported 
by many Canadian concerns from 
U. S. firms. There, plant shutdowns 
are predicted within the next few 
days, if the strike goes on. 

If the strike remains in effect for 
any length of time, there is hardly 
a Canadian industry which will not 
be affected. Canadian companies 
report their positions in terms like 
these: 
| Consumer’s Gag Co., Toronto— 
Will be able to continue normal pro- 
duction of gas to the end of May. 
While it has not yet considered re- 
strictive measures, operations may 
have to be rearranged to make best 
use of supplies. Warmer weather 


big users, curtailment would hit the 
public. 

Union Gas Co.—Little affected as 
gas plants are oil and propane. 

Hamilton By-Product Coke Ovens 
and United Gas & Fuel Co. of Ham- 
ilton: Coal on hand and arranged 
for, sufficient to last to the middle 
of June for the company’s own 
plants. Only 14 days supply on 
hand for the Government plant op- 
erated by the company, but the Gov- 
ernment has released some western 
coal for the plant and orders are 
being placed. For some time the 
company has encouraged manufac- 
turers to use other fuel (mainly oil) 
where feasible. Practically all 
Hamilton manufacturers would be 
affected by a cut in gas production. 
Chief coke-users are Steel Co. of 
Canada and Canadian Furnace Co. 


Primary Steel Companies — Al- 
goma Steel Corp. is reported to 
have curtailed capacity to permit 
manufacture of coke. Steel Co. of 
Canada at midweek had not cut 
operations but expected this would 
be necessary within three weeks if 
the strike continues. 


Metal Fabricators—Will be main- 
ly affected by inability to obtain 
steel and other metals. Inventories 
are said low. Coal is said used 
directly mainly in heating. 

Flour Millers—Will be mainly af- 
fected if lake boats tied up, so stop- 
ping flow of wheat from lakehead. 
Grain stocks are relatively low— 
three weeks to a2 month, Most mill- 
ing operations depend on electricity, 
although certain operations, as dry- 
ers, depend on’ coal. 


Tire and Rubber Companies—Wil1 


directly, but affected through short- 
ages of parts imported from the 
United States. Effect of lack of 
steel not yet determined. 


Woollen Textiles—Will have to 
close down once stockpiles used up; 
these plants are heavy users of coal. 


Oil Companies—Construction pro- 
grams will have to be curtailed, but 
litle other effect seen. Lake tankers 
jmainly operate on oil, so no cur- 
tailment of crude oil supply is seen 
likely. 


Lake Shipping—Operations seri- 
ously retarded. Coal for Lake 
Superior ports is an important cargo 
for upbound ships, which cannot 
afford to move up the lakes empty 
to bring back ore or other cargoes. 
Other ships are held up, not sure 
of enough coal for fuel. Howard 
W. White, manager of Century Coal 
Co., a subsidiary of Canada Steam- 
ship Lines, declared: “It's a disaster. 
Two third of the Canada Steamship 
Lines is laid up at various ports 
right now. There is only enough 
soft coal on hand to operate the 
ships in use for another three 
| weeks.” 


Railroads—At the moment there | 
is no immediate prospect of a 
freight embargo as both CNR and 
CPR have a reasonable coal inven- 
tory on hand, The Financial Post is 
informed. 


CNR President R. C. Vaughan 
pointed out to The Post that if the 
strike is prolonged much longer, | 
“there won't be too great a volume 
of freight to be moved.” It is esti- 
mated that Canada imports some 22 
million tons of bituminous coal 


will mean a drop in house heating, have to shut down as soon as stock-' yearly from the United States. Ap- 


demands. Many industries use gas 
in manufacturing and so would be 
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piles used up but can operate for 
an undisclosed time yet. 
Maasey-Harris Co.—Not attected 


proximately 62.5% of total Cana- 
dian railroad coal requirements are 
imported from the-United States. 
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Momentous Decisions 
Expected at Ottawa 
In Next Three Weeks 


OTTAWA (Staff) — Within the} 
next three weeks, the federal cabi- 
net must make momentous decisions 
affecting provincial rights, social se- 
curity and tax measures. 

Few, if any, of these decisions 
have yet been made. But here in 
brief are the major facts and con- 
siderations on which those decisions | 
will be based: 

(1) Breakdown of federal-provin- 
cial negotiations will not greatly af- 
fect federal expenditure in the cur- 
rent fiscal year. This is because the 
wartime tax agreements remain in 
force at least until March 31, 1947, 
in all except the three maritime 
provinces. 

(2) As federal taxpayers, Cana- 
diang may find their immediate po- 
sition improved. This is because: 

(a) under present wartime 
pacts Ottawa must pay the prov- 
inces $134 millions annually in 
pension and tax payments. 

(b) under proposals now aban- 
doned, Ottawa would have beer 
committed to annual payments of 
at least $450 millions to the prov- 
inces, for subsidy, pension, health 
insurance and other commitments. 

Ac) with the conference col-» 
lapsed, Ottawa need pay after 
1947, only $52 millions annually— 
$35 millions for pensions and $17 
millions for statutory subsidies. 

(3) What must be decided is how 
much of these “savings are to be 
given (in 1947) to federal taxpayers 
through lower tax rates; how much 
(if any) are to be “conserved” or 
paid out in new social security 

(Continued on page 2, col. 5) 


Inside 
News 


Time’s A-wastin’ 

While Ottawa and the municipali- 
ties" juggle the “hot potato” of 
building control, .the construction 
season is speeding onward; and 
materials required for essential 
housing, are being diverted to other 
uses. Some observers fear infla- 
tionary and black market trading. 
Construction Trends. (p.17) 


Jobless Peak Past? 
Unemployment insurance statistics 
for March give rise to hope that 
postwar unemployment has pass- 
ed its peak. After mounting stead- 
ily since last July, to a total of 
162,000 February, claims dropped 
nearly 5%, to 154,820 in March. 
Jobless insurance benefits paid out 
in the fiscal year 1945-46 total $29.3 
millions. (p.4) 


Peers on a Spot 

Proposed repeal of the U.K. law 
banning general strikes, put Con- 
servatives in the House of Lords on 
the horns of a dilemma. If they de- 
feated repeal, it was hinted, the 
Attlee Government would ask the 
King to create 500 new Socialist 
peers, in order to assure its passage 
later. General expectation was the 
Conservatives would denounce the 
bill, then abstain from voting. Lon- 
don Calling, by Adelphi (p. 16). 


Speedy Ocean Hop 

ew planes, hailed as the world’s 
fastest long-range, four- engine 
transports, go into use in the United 
States next year; are said capable 
of cutting New York-London flying 
time from 12 hours to 8%. Invisible 
laundry marks will be available in 
Canadian laundries soon. What's 
New in Business (p. 32). 


No-Decision Bout 

Provincial premiers are home 
from Ottawa, no nearer an agree- 
ment with federal authorities on 
Re-confederation problems. Sas- 
katchewan’s CCF government will 
face its first test at the polls in the 
coming Morse by-election. Meat 
shortage continues in Ontario. The 
Provincial Roundup (p, 11). 


Uniform Standards? 

Should educational and profes- 
sional standards be made uniform 
throughout Canada for teachers, 
lawyers, physicians and others? The 
Financial Post interviews prominent 
educationists, professional men and 
others on the question. In your 


|Opinion (p. 28). 


Traffic Jams Costly 

Traffic jams are costing Canadian 
businessmen tens of millions of dol- 
lars yearly, and congestion is likely 
to increase until ‘parking problems 
are solved. Parking meters, allow- 
ing space up to a maximum of one | 
hour, at one cent for every 12 min- 
utes, may be a solution (p. 8). 
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Income, Corporation 
And Sales Taxes Seen 


| Answer of Provinces 


Canada’s provincial: governments, 
groping for new revenue:to replace 
anticipated Federal gifts, now tem- 
porarily at least beyond their reach, 
are considering new income, sales 
and corporation taxes to bolster 
deflated treasuries in 1947-48, a 
Financial Post survey discloses. 

The following is based on reports 
to The Post by well-informed sources 
in the various provinces. 

In the West, particularly, where 
some form of Dominion subsidy had 
been counted on to provide a good 
share of government -revenue, the 
breakdown of last month’s Domin- 
ion-Provincial conference has come 
as a hard blow 

Maritime provincial authorities 
are reported to be clinging to the 
belief that the Dominion-Provincial 
agreement will survive the current 
deadlock and become effective in 
time to answer the revenue ques- 
tion for them. But in the western 
provinces the stage is being set for 
reimposition of a number of old 
taxes and introduction of new ones. 

Saskatchewan businessmen read 
ominous implications into the re- 
mark Premier T. C. Douglas made 
during an address at the closing ses- 
sion of the Ottawa conference, when 
he said: “I think there are ways to 
tax that money. A former Cone 
servative government in Saskatche- 
wan passed an act whereby wealth 
going outside the province may be 
taxed. It was never used, but it can 
be.” 

Corporations Are Target 

This reference to the Anderson 
Government's Corporation Tax Act 
of 1932 hints at taxation of lending 
and mortgage companies and other 
corporations with headquarters out- 
side the province. With the CCF 
Government already committed to 
an extensive social service program, 
and with its.avowed animosity to 
what it terms “big interests,” core 
poration levies are regarded as al- 
most inevitable. 

Expecting that the conference 
would ..fail or in anticipation of 
failure, Saskatchewan is reported to 
have its plans well advanced for 
special new taxes on banks, insur- 
ance, trust, farm implement, railway 
and other companies operating on a 
national scale. 

Alberta is reported to be con- 
sidering a return to the field of 
personal income and _ corporation 
taxes, which yielded more than $3 
millions in 1941, last year in which 
they were collected by the prov- 
ince, Premier Manning has already 
cited them as the two taxes most 
likely to be reimposed. when the 
current wartime tax agreement is 
terminated next March. If the pre- 
war pattern is followed, the core 
poration tax will fall chiefly on 
banks and financial institutions. 

B. C. Considers New Levy 

British Columbia is expected & 
follow Finance Minister Ilsley’s sug- 
gestion that provinces may impose 
levies on “extraction” industries by 
levying new taxes on coal, lumber 
and pulp companies. Major objection 
to such taxes has beem the plea that 
they would penalize efficient induse 
tries and put a premium on ineffi- 
ciency. 

Ontario, having budgeted for a 
$21 million deficit, is unlikely to ime 
pose new taxes this year; but 1947 
remains a question mark, unless a 
fiscal agreement is reached with 
Ottawa in the interim. 

Hon. Leslie Frost, Provincial 
Treasurer, in his budget:speech in 

(Continued on page 2, col. 5) 
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Face of Business 


New Car Loans 


Rise 253% 
(First 3 Months) 


$3,072,607 


2,552 


Improved automobile production 
—and a sharp revival in the loan 
business—are reflected in statistics 
on new car financing during the 


| first quarter of 1946. By March 31, 
| a total of 2,552 new cars had been 
| gold in Canada on financing terms, 


as compared to 631 cars in the 
same period a year ago. More than 
$3 millions of their purchase price 
was handled through finance com- 
panies. Indicative of the proeduc- 
tion trend is the monthly record— 
456 new cars financed in January, 
861 in February and 1235 is 
March. i 


' 
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Investments . . i. 
In Your Opinion 28 


MINES AND OILS 
ils . = 









. " There’s No Guesswork 
with Quality at EATON’S ”” 




















Research Bureau Laboratory in 
young lady is pre- 
paring to determine the leaven- 
ing action of a baking powder. 
. . » Electro-Analyser at right is 
for estimating metals by electro- 
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EN to BUY 
New and Used — 


MACHINERY 


Of Every Description 
PHONE EL. 1271 
H. W. PETRIE CO., Ltd. 
147 Frent st. W. 


“WE BUY & SELL” 






and 





SALESMEN ... 


with Toronto or Ontario clientele in 
industrial securities can secure profit- 
able connection with excellent future 
opportunities. 









All letters treated in confidence. 


Our staff have been advised of this advertisement. 









Reply Box 101, The Financial Post, Toronto. 













**Gentlemen, 


The FACTS!”’ 





Said a business executive, ““We get more about our 
industry from The Financial Post than we do from 
our own directors’ meetings.” 


Thank you, sir. 


We might add that The Post not only covers sin - 
industries, but business from coast to coast. Men w 

p in touch with business as a whole find 
that The Post’s pages are 4,000 miles wide. Isn’t there 
ing about this national coverage of Canadian 
affairs that appeals to you? 


To reserve copies for your own armchair use, tear 
coupon and mail. 









THE FINANCIAL POST, 48! UNIVERSITY AVENUE, TORONTO 2, ONT. 









Please send me THE FINANCIAL POST. Enclosed find 













C0 $5.00 for one year. 
C0 $10.00 for two years. 
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ewe eseeeeeeress sevceneseeneee BEUID seeeeeeeeseeeress 


Agnew - Surpass Shoe Stores, 
(Brantford, Ont) — J. Marshall Coulter, executive director. 
Davey, supervisor, Toronto division.| Canadian Pacific Air Lin 
| Board of Trade Club (Toronto) — 
Harry B. Kennedy, chairman; 
I | Kenneth Somiean. vice-chairman; 
Andrew B. White, secretary. 
Barker’s Biscuits, Ltd. (Toronto)— 
Ss. J. Burk, general manager; H. G. 
Mortimer, sales manager. 
Bathurst Power & Paper . 
N.B.)—Senator 
Burchill, a director. 


Borden Co, 


Canadian Pacific Railway Co.— 
Leo. B. George, ass’t sup’t, motive 
power and car dept., 

Canadian Street Car Advertising 
Co. (Montreal) — Ernest R. Watt, 


Canadian Government—G. D. Mal- 

ry, director, industrial develop- 
ment division, Dept. of Trade and 
Commerce; R. W. MacLean, chief 
executive assistant to Reconstruction 


Canada Malting—Leigh M 
Carthy, chairman of board; Carr 
Hatch, managing director. 

Canadian National Railways—G. 
L. Bryson, passenger traffic man- 
ager, Chicago; Arthur-P. Lait, gen- 
eral eastern passenger agent, New 
York; C. V. Howick, general pas- 
senger agent, Washington. 
y — Major-Gen. 
Vice-Chief of 


Arm 
Mann, 


General Staff. 


Canadian Shipping Federation— 
Irwin H. Eakin, Montreal, president. 


Look For It Here 


_ REGULAR FEATURES 
1946 
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coveel 


Announcing see 


+ 25 
. 7 
- 17 
ee 6 
- 18 
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Beaulieu Y'nife 30 


imperial O; 
Ingray Y’knife . 30 


30 


. 21 
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INVESTMENTS 
Aluminum Co. . 10 


. 24 
«+ 28 
+ 27 


Consol. Paper . 24 


+ 21 


Distillers er 4 


4 
5 


Gen. Products 5, 2 


Inter-City Bak. 22 


*1985 to date: 
h - 210.2 285. 
- 69.7 
946 


Monthly Figures: 
eos 168.2 6 


ew, Figures: 

+ 202.8 269.2 

Apr. iL. ee 204.3 274.4 
- 200.8 285.4 


Toronte Stock Exchange Index 


eens 


*) 203.64 
; 178.73 


30 20 

Indust. 

May 7 seeses 203.51 ee 

200.65 

May 4 cesses 202.52 

May 3 eeveee 203.25 
2 204.98 








Classified ads. cost 40. per word 
and figure for each insertion. 
Minimum ad. 12 words. Add siz 
when 
When replies are 


to 


10c. Classified ads. 
ntraet 
pplication. 





CHARTERED ACCOUNTANT 
THREE YEARS industrial 


Investment & Brokerage Firms 
YOUNG MAN, 


Box 97, The Financial Post, Toronto. 





FOR 


Box 99, The Financial Post. 
Toronto. 





(Toronto)—Geo. B, 
Levis, sales manager, grocery prod- 
ucts; H. F. George, sales manager; 
Val. Habermell, assistant sales man- 
ager; T. Ivan Turner, Ontario dis- 
trict sales manager; Mills Marrs, On- 
tario sales manager, grocery prod- 
ucts; C. S. Wallis, manager factory 
















Labor + 0 ume 
Market C’ment. 27 
Mines . 


You Asked Us - 12 


Madsen. . - 31 
coon © Cons. 8, 22 


y: . 
Sherritt Gordon 2 


Three Point Pet. 
oon Y’knfe 19 


13 
Lond. & W. Tr. 19 


Rogers Majestic 


— ees Power 


an an and 
cloth- allied Bever- Bldg. trac- 
in ages mater. tion Banks ties co's. 

13 8 16 u 8 18 100 
(Base 1935-39= 100) 


136.9 381.3 161.6 146.2 135.0 149.0 126.1 
73.5 79.3 66.7 60.2 60.0 65.2 61.1 


Pulp 
and Mili- 
equip. ee = ing Olls 


51.6 


i 
a 


+ ai 


State probable 
The Financial Post, 


SALE 


Beautifully styled solid wal- 
nut board room table, 12 ft. by 
4 ft. with plate glass top. Table 
is in excellent condition and 
will add dignity to any office. 


| ANNOUNCING Seizes, 


Business and Government. 
City of Saint John—E. Royden 


G. gMcConachie, assistant to presi- 


C.| dent; C. H. Dickins, general manager, 


eastern lines (Montreal); R. W. 
Ryan, general manager western 
lines (Edmonton). 

Central Mortgage and Housing 
Corp. — Guy Beaudet, Montreal 
branch manager. 

P. F. Collier & Son Ltd., of Canada 
—J. Desmond Kember, Toronto, 
vice-president and director. 

Chrysler Corp. of Canada—Ear! B. 


Whittall, fleet sales representative, 


Montreal. 
Empire Club of Canada (Toronto) 


F. L. Clouse, president; Tracey E. 
Lloyd, H. G. Haynes, George Hardy, 


vice-presidents. 


Eastern Trust Co—Hon. W. D. 
Ross, G. H. Rennie, H. E. L. Enman, 
W. A. G. Kelley, members Toronto 


Advisory Committee. 


Fleet Aircraft—Tom Y. Smith, gen- 


eral manager; Andrew Caggie, as 
sistant. 


Ford Hotel Co. of Canada—wW. 
Saurin Brooke, executive vice-presi- 


dent. 


Gooderham & Worts Ltd. (Wind- 
sor)—W. J. Guerin, assistant-man- 


ager, Quebec. 


Great American Insurance Co.— 
Wm. B. Graham, casualty inspector 


for Ontario. 


Great-West Life Assurance Co.—E. 
G. Lamb, loan manager, Edmonton 


district. 


Hygiene Products, Ltd. (Montreal) 
—Kenneth A. Wilson, F. T. W. Saun. 


ders, directors. 


ordinator, statistical information. 
Thos. L. Redfern, president. 


ronto branch. 


manager. 


dents. 


Heeney, treasurer. 


and chief engineer (Whitehorse). 


Labelle, directors. 

William S. Knudsen, a director. 
Donald H. Jupp, sales manager. 
Ernest Swallow, an associate. 


McDonald, Ottawa, a director. 


manager. 


sale sales, 


sales manager and treasurer. 


fessor of biochemistry. 


A. L. Moore, president. 





. 10 19 

° * War Assets Corp.—-H. D. Adamson, 
eee Youn Grocers 3; ‘maritimes sales manager, Halifax. 
Significant Investors’ Index Numbers 


Total 


130.3 334.0 
327. 


131.9 347.8 159.8 125.5 132.1 145.9 124.8 
133.7 348.2 159.4 124.9 133.1 146.3 124.7 
135.3 348.5 160.9 125.2 135.0 147.6 126.1 

135.1 343.0 161.1 124.3 133.9 1443 1245 
136.9 381.3 161.6 124.2 133.7 142.9 125.5 


43.0 203.5 
a? and low for years from 1935 to date inclusive are based on weekly figures 
by Dominion Bureau of Statistics. 





Montreal Stock Exchange Averages 
20 10 15 


20 
oO Util. Ind. Comb. rs. Golds 
82 | May 7 ... 82.1 140. +2 384.81 101,00 |. 
1 | May 6... 81.9 139.8 120.5 375.80 101.01 
May 4 oes eee coves eevee 





23 | May 3... 82.7 141.9 122.2 386.90 101.42 
54 | May 2... 82.9 143.0 123.0 388.87 103 
67 | May ++ 82.5 143.5 123.2 394.23 103.18 
42 | Month ago 82.2 139.8 120.6 372.92 103.87 
34 | Year ago. 62.1 948 83.9 192.02 94.77 
69 | 1946 82.9 144.0 123.4 410.80 11856 
1°1946 Low 73.5 126.3 109.4 304.39 101.00 
art a Steck Averages 
30 20 15 65 
val. Stocks yasen. Rails Util. Stocks 
42.80 75.97 | May 1 ...... 205.67 64.75 43.19 176.80 


74.99 | Month ago ov 208.03 64.27 43.18 177.16 
15.49 | Year ago .... 166.42 56.42 30.85 62.40 
63.39 -76 | 1046 High ... 208.31 68.23 43.68 178.42 
64.20 43. 14 76.46 1946 Low ... 186.02 60.53 37.97 69.81 








Telephone Company 


ADVERTISEMENTS! . an con 


and General Mortgage 


Bonds — Series “B” 
NOTICE’ OF REDEMPTION 


oe fo heey given 2 that Maritime 
elegraph an ephone Company Lim- 
has elected to redeem and to pay 
outstand- 


ited 
off, oe eS all of its 


ing Refunding and General Mortgage 
under and se- 


Bonds or “B" 
cured by a Trust Indenture and M 
dated January Ist, 1926, ss amend 


experience. | by the said Company in favour of The 
sition as Controller or Assistant- | Eastern Trust Company, Trustee. 
Controller in progressive concern. Replies 

treated confidentially. 
Box 87, 


s of The Canadian Bank o: 


said bonds with all unma 


matu 
coupons pertaining ee including the 


coupon payable July 1 


AND FURTHER TAKE NOTICE that 
from and after July Ist, 1946, interest on 


the said bonds shall cease to accrue. 


DATED at bene -otanadl this 2nd day 


of April, 1946 


MARITIME TELEGRAPH AND 
TELEPHONE COMPANY LIMITED 


(Sgd.) W. A. WINFIELD, President. 


(Sgd.) ROBERT 0. CUTLER 


Momentous Decisions Likely 


‘At Ottawa Ere Month Ends 


(Continued from page 1) 
measures; how much assigned to 
help the'“have-not” provinces; how 
much ploughed back into reduction 
of federal debt. 


Ottawa Re-enters Field 


(4) Once the wartime agreements 
expire, Ottawa resumes its constitu- 
tional authority to impose any or 
every type of tax it sees fit, irre- 
spective of whether the provinces 
are already in that field. 
question mark here is to what ex- 
tent Ottawa will now make a real 
drive into the succession duty field. 
To date it has only dinted this field 
as a tax source.) 

5. On expiry of the agreements, 
Ottawa is also committed’to: (a) re- 
duce its tax on corporation incomes 


Income, Sales 


Levies Likel 
(Continued from page 1) 
March, guaranteed that the deficit 
“will be overtaken from future ord- 
inary revenues of the province,” 
after termination of the Dominion- 
Provincial conference then pending; 
and new levies may be necessary, 
to make such “ordinary revenues” 

bridge the gap. 

The province expects substantially 
increased revenue this year from 
gasoline tax, tourist traffic, 
liquor sales (including license fess 
from cocktail lounges). 

Maritimes Hopeful 

Prince Edward Island’s 
J. Walter Jones, has pledged his 
government to a program of strict 
economy until the outcome of Do- 
minion-Provincial negotiations is 
determined, and Islanders believe 
he will continue to press fok a larg- 
er Dominion subsidy regardless of 
the conference breakdown. Tax re- 
commendations now under consid- 
eration by the Government include 
an increase in the provincial land 
tax and possible extension to other 
luxury items of the “health tax” 
now levied on tobacco and liquor. 
Resumption of provincial income 
tax collections is regarded as certain 
if a new agreement with Ottawa is 
not forthcoming. 

Nova Scotia, sharing the preval- 
ent Maritime faith in ultimate suc- 
cess of Dominion-provincial nego- 
tiations, still concedes the fact that 
it may be forced to levy a provin- 
income tax—something 
prévince has never done till now. 
Increased taxation on automobiles 
and liquor are also regarded as pos- 
sibilities, with imposition of a pro- 
vincial sales tax as a less likely de- 


“by at least 10% of such incomes”; 

(b) reduce its rates of taxes on per- 
sonal and corporation incomes “by 
such an amount as will enable the 
provinces again to use the income 


“federal” taxpayers—a relief offset 
in all probability by at least a 10% 
tax in most or all provinces. 


ference failure would emerge: name- 
ly that the “have-not” provinces 
with the least wealth would be those 
forced to levy the highest tax rates. 


planning taxes of the direst import 
to “national” corporations.) 





tion of the wartime agreements, Ot- 


millions of tax arrears due the prov- 
inces. Largest single payment ($29 


Investment Distributors Ltd. 
(Montreal)—S. F. H. Lane, distribu- 
tion manager; F. S. Lamplough, co- 


C. W. Lindsay & Co. (Montreal) — 


McCormick’s Ltd. (London, Ont.) 
—W. W. Grasswell, manager, | To- 


Manufacturers Life achvenes 
Corp.—W. B. McCutcheon, Manitoba 













MacDonald Engineering Co. of 

1/ Canada (Toronto)—James D. Foote, 

39 | Secretary-treasurer and manager. 

6| National Film Society (Ottawa)— 

s Charles G. Cowan, president; Victor 
Dore, Fletcher Peacock, ' vice-presi- 


National Trust Co. (Toronto)—W. 
Wynne Robinson, a director; Harry 
H. Wilson, Montreal, manager; David 
Strachan. Hamilton manager; E. H. 





Northwest Highway System — 


. 30 | Brig. G. Walsh, officer commanding 
Saihowan 30, 31 





Orange Crush, Ltd. (Toronto)— 
R. O. Bull, E. G. Hanson, J. E. 


Pilot Insurance Co.—Lieut.-Gen. 
Pilkington Glass, Ltd. (Toronte)— 
G. H. Rennie & Co. (Toronto)— 
Royal Bank of Canada—Edwin C. 


Reo Motor Co. of Canada (To- 
ronto)—E. T. Milne, general sales 


Shell Oil Co. of Canada (Toronto) 
—D. J. Morgan, manager, retail 
sales; A. L. Wilson, manager, whole- 


Summers, Ltd. (Moncton, N.B,)— 
R. P. Dickson, President; M.. P. 
Fraser, vice-president; B. A. Taylor, 















WANTED 


Immediate Offers for 


EXPORT 
All types commodities 


Cash against documents 
Box 66, The FINANCIAL POST, 


University of Saskatchewan (Sas- 
katoon)—Dr. H. Bruce Collier, pro- 


Wm. Wrigley Jr. Co. (Toronto) — 


utili- Tota) 


ADMIRAL BEATTY 
Fireproof. 





150.5 122.7 1268 146.0 121.8 


127.8 357.6 149.0 125.7 121.6 148.6 123.5 
8 148.6 121.7 129.2 1424 119.2 


UARD 


TRAVEL 
FUNDS with 





erie 





jj | doesn't mean 


LAURA SECORD.NEW APPOINTMENTS 
Maritime Telegraph and | 


AND FURTHER TAKE NOTICE that on 
the said date fixed for . een. namely 
July ist, 1946, there will become due and 
payable on each of the bonds so to be 
redeemed in lawful money of the Domin- 
ion of Canada, at the office or agency, or 
offices or agencies, at which, at the option 
of the holder, the pr incipal of the bonds 
32, aggressive and | is ope (namely, any of the ee 
capable, brokerage, financial and credit ce: ~£ Com- 
experience—recently re-established—inter- 
ested in new connection with a future. | real, P.Q., and Toronto, Ontario) the prin- 
cipal thereof, together with a premium 

of three per cent (3%) of such Prineipal 
pe Bannin as is specified in such bonds, and 
together also with accrued interest to July 
a ay upon presentation and surrender 


merce in the Cities of of Halifax, NS. Mont- 
ROBERT J. McGILLIS 


Announcement is made by John D. Hayes, President of Laura Secord Candy Shops, 
of the appointment of R. J. McGillis as Manager and of the election by the board | 
of directors, of Albert A. Audette of Montreal, as a Vice-President. Mr. MeGillis, 
who has been Secretary and Sales Manager, now succeeds C. P. Moher, who has 
been appointed Executive Assistant to the President. Mr. McGillis became 7 

associated with the firm in Winnipeg in 1932 when he was supervisor of Western HE VENING ELEGR ANI 
Sales of Laura Secord Candy Shops, moving to Toronto as Sales Manager in 1938. 

Mr. McGillis is Past National President of the Association of Kinsmen Clubs of TORONTO CANADA 
Canada and has served as ane ao. os ae ne ee os ——__— 

acity, Mr. McGillis takes over direction of all Laura Secor 

udette has been with the Montreal studio of Laura Secord | MONTREAL: E.R. CHOWN 

Candy Shops | since it pore} in 1917, In 1920 he was appointed manager in charge 
of the Eastern Canada District and is also a director of Laura Secord Candy Shops.* 


Clubs. In his —, ca 


Assis Assistant-Secretary. 












e working 
with 






MILLION CANADIANS 











and corporation tax fields.” * 
This means, presumably, cutting Canadians 
normal corporation tax from 40 to 
30%. Added to removal of EPT, this * 
would represent substantial relief to im ever y 


walk of life 
since 1817 










Where the Pressure Will Come 
(6) Here the real nub of the con- 













nia a aN ORR EIS 


(Saskatchewan is said to be already 


NK oF MonTREAL 


(7) Within a month of termina- 











tawa must repay approximately $63 


Report New Offer 


To Winnipeg Elec. 
Following a ee Winni- APPRAISALS 


peg Electric Co.’s President W. H. VALUATIONS 
Carter had officially turned down e 
an unofficial offer from the City’s Let our Engineers and Ex 
Street Railway Committee, the perts establish the new, 
common stock jumped $ % a share replacement and depreci- 
to sell at $ 7. Subsequently it set- ated values of your plant 
tled back slightly. and equipment. 

President Carter is reported to 
have said, “I don't think you could CHAS. WARNOCK & CO. Lid. 
buy this utility for $47 millions. Mentreal Torente Hlemiltes 
The company might be interested MA. 377? AD. 8842 2.4173 
in a price which would give the ° 
common between $24 and $30 a 
share.” 






millions) goes to Ontario. 

(8) Temporarily, the conference 
collapse shelves a federal social se- 
curity program of vast magnitude 
Thus one of the big decisions Ot- 
tawa must now face is whether or 
not it will attempt to implemen: 
pre-conference proposals now that 
it is left to run its own show. 
Chances are against this since many, 
if not a majority of the cabinet, are 
reported as being lukewarm to this 
phase of the conference plan. 

(9) Long-term result of the break- 
down is that it destroys earlier 
hopes of a postwar program to sta- 
bilize and equalize Canadian in- 
come, wealth and opportunity, 
These weaknesses may not become 
apparent immediately unless some 
provinces, in desperation, invoke 
immediately impassable tax and 
other barriers to corporate enter- 
prise and activity. 




























CREATIVE and COPY MAN 


Montreal Office of leading Advertising Agency requires an able, 
creative, Copy Man. « 


He must be experienced. 


Before interview will be granted, applicant should give complete 
infarmation on education, past experience including length of em- 
ployment and name of employer, age, and salary expected. 


This position offers a good future. 
Our staff has been advised of this advertisement. 


APPLY, BOX No. 93, THE FINANCIAL POST, TORONTO 

























TE 

























WE CAN SELL YOUR PRODUCT IN 
BRITISH COLUMBIA 

































We are interested in jobbing or wholesaling 
of Canada, Limited products of proven acceptance in the Cana- 
a ghana dian market. If you have such a product and 

ae , are desirous of obtaining aggressive repre- 
sentation in British Columbia by a firm of 
substantial financial standing and integrity 
please give full details in confidence to Box 
95, The Financial Post, Toronto. 







MANUFACTURERS’ 
AGENCIES REQUIRED 


Advertisement, sale and distribution, 
On brokerage basis. Age 43, married, 
EXPERIENCE—Eight years banking 
(BCN) last one as branch manager. 
Twelve years sale and finance, bonds’ 
business. Third year now with 
WPTB as investigator, appraiser, 
rentals administration in Quebec 


City. 

GEO.-ED. LANGLAIS 
88, de Salaberry Ave. Phone 2-2834 
QUEBEC CITY 
















































Montship Lines, Ltd. 


Canada Mediterranean Line 


Accepting Cargo for and from 
PORTUGAL, SPAIN, GIBRALTAR, 
SOUTHERN FRANCE, ITALY, 
MALTA, ALGIERS, MOROCCO. 
Ports of call subject to sufficient 
cargo offering and availability of 

Vessels 
SAILINGS TO MEDITERRANEAN 


TO Casablanca, Venice, Trieste 
8.8. SUNALTA PARK 


Loading Montreal about May 17/12 
TO oT a Malta, Marseilles oe RICHMOND 
FORT ISLAND STREET WEST 

naka ana about May 15/20 TORONTO ONT 


SAILING FROM 
MEDITERRANEAN 


8.8. ALEXANDRA PARK 


TO MONTREAL 
Leading NAPLES about May 15/20 


SEILLES. ES LGECIRAS, ‘LISBON 
Agents 
MONTREAL SHIPPING 
COMPANY, LTD. 


330 Coristine Bldg., Montreal 
PL. 9531 
























when 
“fed up” 


Halifax, N.S. — Saint John, N.B. 


“satiated.” 


@ 


Toronto folks—footsore shoppers—are 
weary of empty shelves and apologies 
for lack of merchandise. Their toler- 
ance is wearing pretty thin, and they are 
at the point where they fairly leap at 
opportunities to spend money on goods 
that are available. An advertisement 
in The Evening Telegram at this time 
gets action as never before from its 
178,877 readers. If you have goods to 
sell—a go'den sales opportunity awaits 
the use of its advertising columns. 


ALBERT A, AUDETTE 





1106 Dominion Sq. Bids. 
























































































































































































































































































All-Round Vision F aiibine 
Of Studebaker 1947 Models 


“7 


FS ERLE AE III 


& 


First heralded little more than 
a@ month ago, Studebaker’s new 
1947 automobiles made their bow 
to the Canadian and American pub- 
lic this week through simultaneous | 
press and picture releases. Motor- 
ists, prepared for surprises, received 
several. 

Photographs and descriptions test- 
ify to the manufacturer's claim 
that the new models represent the 
sharpest break with the past in 
the life of the company. Visual 
high spots of the 1947 Champion 
and Commander include a spectac- 
ular rear window on all club coupe 
models, which sweeps around three 
quarters of the body top, giving 
unobstructed view in virtually all 
directions. New body contours, 
which are built out to the normal 
fender lines, represent a new de-| 
parture in streamlining which si- | 
multaneously increases seat widths 
as much as ten inches. Doors, win-' 
dows and windshields in all models | 
are notably larger. 

A lower centre of gravity and 


“cradled weight”—outcome of long 
experiment in the scientific distri- 
bution of load—are reported to 
offer new riding comfort, while 
a high margin of safety has been 
built into the new cars by intro- 
duction of self-adjusting power 
brakes and stronger frame con- 
struction. New, too, is the applica- 
tion of “black light” to illumination 
of dashboard instruments. 

First cars in both Champion and 
Commander series are expected to 
be delivered to dealers in Canada 
before the end of the month. The 
1947 Studebakers are. longer and 
lower than any of their predeces- 
sors. Both models are offered in 
two series—Deluxe and Regal De- 
luxe—with coupes, sedans, station 
wagons and convertible models in 
each. 

The 1947 Champion offers a 112- 
in. wheelbase, two. inches longer 
than formerly, while the Command- 
er presents 119-in. models in most 
body, types, plus a four-door “land 
cruiser” on a 123-in. wheelbase, 


Wartime Housing Will Pay 
Cities More If Rents Raised 


From Our Own Correspondent 

WINDSOR —If Ontario munici- 
palities want increased payments by 
Wartime Housing Limited in lieu of 
taxes, they can assume the responsi- 
bility for increasing rents, under a 
proposal made to Lorne R. Cum- 
ming, Windsor, chairman of a spe- 
cial municipal committee, by K. B. 
Boulton, president of Wartime 
Housing Ltd., Toronto. 


The corporation contends it is 
impossible to make any greater pay- 
ments in lieu of taxation, out of 
present rentals. Property owners 
already complain that they are sub- 
sidizing tenants of Wartime Hous- 
ing dwellings. 


Wartime Housing Limited cur- 
rently pays $24 and $30 in lieu of 
taxes on its two types of dwellings. 
In some cities this approximates 


full taxes, but in Windsor it is only 
about half normal taxes. 

When Wartime Housing Limited 
sought a 10-year extension of exist- 
ing agreements with Ontario muni- 
cipalities, the cities refused in the 
hope of obtaining an improved deal. 

Wartime Housing Limited, in re- 
turn for a five-year extension of 
agreements, is reported prepared to 
give municipalities the option of 
setting rents at any figure they 
wish to afford a greater return to 
themselves, over and above a base 
figure now established by the fed- 
eral agency. 

However, the new proposal can- 
not become effective before Octo- 
ber. Wartime Housing Limited 
will be the collection agency if the 
proposal ig accepted, and will pay 
in an annual sum to the munici- 
palities without interest. 


Labor Roundup By ROYD E. BEAMISH 
Seamcn to Strike June 7 


If $-Hour Day Withheld! 


While the executive of the Cana- 
dian Seamen’s Union (TLC) was 
meeting in Ottawa this week to dis- 
cuss the union’s demand for an 
eight-hour day on lake ships, there 
were indications that the gap be- 
tween the union’s objective and the 
attitude of some shipping companies 
is not as great as was first believed. 

This was disclosed with announce- 
ment that McColl-Frontenac Co. 
had recently applied to the National 
War Labor Board for introduction of 
the eight-hour day. The request was 

| turned down by the board. Union 
| officials received the news with 
mixed emotions. Pleased that one 
major company had gone so far to- 
ward meeting their request, they 
were dismayed at the labor board’s 
decision. J. A. Sullivan, CSU presi- 
dent, termed the board’s ruling 
“strike-provoking.” 

Tuesday afternoon the union ex- 
ecutive announced a strike will be 
called June 7 unless original de- 
mands for a 56-hour week are met. 

Seamen believe their case has 
gathered strength as Canadian Navi- 
gators’ Federation and the National 
Association of Marine Engineers, 
embracing masters, mates, pilots and 
engineers, met jointly this week to 
endorse the CSU stand and offer a 
plan for joint action to obtain the 
eight-hour day. 


Steel Picture Brightens 


A strong ray of hope for ultimate 
harmony in the steel industry was 
seen this week when C. H: Millard, 
Canadian director of United Steel- 
workers of America (CCL-CIO), an- 
nouriced the union was prepared ‘to 
modify its original demands. The 
union has been seeking a Minimum 
wage of $33.60 for a 40-hour week 
and, until a few days ago, was cling- 
ing adamantly to this formula. Now, 
Mr. Millard reports, the USWA is 
prepared to consider the same wage 
level for a 44-hour week, provided 
that further reductions in hours are 
contemplated within the lifetime of 
the contract. 

The modification applies directly 
to negotiations with Steel Co. of 
Canada, but it is expected that other 
basic steel companies will be offered 
similar conditions. Negotiations with 
Steleo have been adjourned until 
the union can submit its proposals 
in writing. Meanwhile negotiations 
between the union and Algoma 
Steel Corp. began in Toronto Wed- 
nesday. Dominion Steel ..8&» Coal 
Corp. in Sydney, N.S., is likely to be 
approached | within the next few 
weeks. : 


* 


* * 
Ask Rand Formula 
Indication that the Rand decision 
in the Ford strike arbitration ‘may 
play an important role in settling 
other labor disputes in the auto- 


THIS IS BENDIX... 


Specialists in every type 
of Starting ° 


In every form of transportation, aloft, afloat, awheel, Bendix* Starter 
Drives are acclaimed most dependable — most adaptable — and most 
economical. Over sixty-five million installations underscore their wide- 


spread acceptance. 


In the automotive field, Bendix* not only helped to pioneer the self-starter, 
but through the years has developed outstanding improvements in starter 
drive performance and design. 


The automotive industry can look with assurance to Bendix — specialists 
in every type of starting. And in Canada Bendix-Eclipse will bring these 
latest developments to you. 


PUSH BUTTON 
Conveniently located on the dashboard, 


Push-Button 


starting with Bendix 


Starter Drive is especially preferred 


for extreme 


ease of operation. Simple 


to operate .. . inexpensive to install ..e 
easy to service. 


CLUTCH PEDAL 
Safety and convenience mark Clutch- 
Pedal starting. The engine is always 
started in “neutral”—hands are free to 
operate choke, throttle, etc—and cold 
weather starting is quickened by clutch 


depression. 


FLOOR BUTTON 
With Bendix Starter Drive, Floor-But- 
ton starting is in wide use today on all 
types of vehicles. Easy to locate with 
the foot—simple to operate ... simple 
and inexpensive to install and service. 


AUTOMATIC 


Startix*, or 


“Switch-Key” starting, is 


the simplest form of automatic starting. 
Once the ignition key is “on” Startix 
is in automatic control of your engine. 
Entirely eliminates the starter button 


’ ment. 


and prevents accidental starter engage- 


BENDIX-ECLIPSE of Canada, Limited 


A Division of Bendix 


WINDSOR, 


"REG. U. 8. PaT. OFF 


Aviation Corporation 
ONTARIO 


he 


AVIATION CORPORATION 


motive industry was seen this week 
in Windsor. There a conciliation 
board headed by L. W. Brocking- 
ton, K.C., recgmmended, in a major- 
ity report, that the terms of the 
Rand formula be applied to Chrys- 
ler Corp. of Canada and local 195 
UAW (CCL-CIO). Norman Levy, 
union nominee on the board, con- 
curred in the report, with A. F. 
Feurth, ecompany nominee, dissent- 
ing. In his minority report, Mr. 
Feurth recommended that, until 
unions are made “legally and fin- 
ancially responsible,” no advanced 
forms of union security should be 
granted. The conciliation hearings, 
which began last October, lasted 
until late in April. 


* % 


The Strike Scoreboard 

Canada’s strike picture during the 
month of March was less favorable 
than in February, but still a long 
way from the peak reached in the 
United States. The Department of 
Labor reports that there were 28 
strikes in March, involving 5,976 
workers and causing a time loss 
of 46,068 man-days. In February 
there were only 18 strikes and time 
loss was estimated at 12,400 man- 
days. The figures, however, indicate 
a trend to more widespread strike 
action now that the war is no longer 
a unifying force. In the first three 
months of this year there were 47 
strikes, costrng 179,000 man-days, 
while in the same period in 1945, 
a total. of 55 strikes accounted for 
the loss of only 47,000 man-days. 
That represents an increase df 60% 
in time lost due to strikes. 


Textile Union Scored 

Threats of United Textile Work- 
ers of America CAFL to call a 
strike at the Montreal plants of 
Dominion Textile Co. met a quick 
reply this week from Bertrand 
Boissonault, company industrial re- 
lations officer. Local 102 of the 
union published a letter last week 
end demanding a meeting with com- 
pany officials and threatening to 
call a strike if the company had not 
replied by May 8. 


Boissenault’s reply made it clear 


that Dominion Textiles will not re-]' 


sume negotiations with the union as 
it is presently constituted. “UTWA 
leadership has as yet given no in- 
dication that it intends to act within 
the law, respect contracts it signs or 
negotiate with any semblance of rea- 
son or Common sense,” the company 
letter stated. “This most recent de- 
mand still gives no reason to hope 
that, under its present leadership, 
local 102 would keep the terms of 
any bargain it made.” 

Boissonault, however, pointed 
out that company differences with 
the union would not affect the com- 
pany’s dealings: with its employees. 
He reported that the company has 
already put before the regional war 
labor board a plan to raise wages 
14% and establish an 8-hour con- 
tinuous shift at Hochelaga mill. The 
plan has been applied for’ by the 
company and employees jointly and 
the petition to WLB was signed by 
a substantial majority of employees 
in the plant. 


” ° * 


Rubber Strike Threat 


United Rubber Workers of Am- 
erica (CCL-CIO) this week are 
holding firm to their announced in- 
teation to call an industry-wide 
rubber strike May 27, unless negoti- 
ations on their 7-point demands are 
begun before that time. Strike votes 
have been taken in 12 of the 14 rub- 
ber plants in Canada and votes are 
scheduled before May 13 in the re- 
maining two—Goodyear Rubber 
Co.’s New Toronto plant and Viceroy 
Manufacturing Co. The Goodyear 
strike vote will, be taken, and a 
strike called “if necessary,” accord- 
ing to the union, despite the fact 
that an agreement is still in effect 
at the plant. 


Union officials support their pro- 
posed action with the claim that 
changed conditions. since the end of 
the war have outmoded existing 
contracts. The union has made no 
application to any regional war 
labor board for approval of its pro- 
gram, which includes demands for 
wage increases of 20c. an hour and 
adoption of the 40-hour week, with 
double time for Sundays and holi- 
days when worked and regular pay 
for legal holidays when not worked. 
URWA officers state “lack of suc- 
cess” with similar applications in 
the past has led the union to side- 
step the government boards. 

The same union in U.S. demand- 
ed a 30c. hourly wage increase and 
a 30-hour week last January, but 
settled for an 18%c. increase and 
maintenance of the 40-hour week 
without any strikes being called. 


Fuel Strike Hits 


Western Ontario 


From Our Own Correspondent 

WINDSOR—Western Ontario in- 
dustry faced drastic curtailment of 
operations this week from the fuel 
shortage created by the U.S. coal 
strike. Windsor, Chatham, London 
and Sarnia reported a crippling ef- 
fect. 

Huge stockpiles of coal, familiar 
sights along the Detroit River, by 
mid-week had dwindled to almost 
nothing and industrial consumers 
faced prospects of a major curtail- 
ment in reconversion operations 
here. 

Sarnia manufacturers feared seri- 
ous curtailment and possible shut- 
downs. Lake navigation was said 
feeling the pinch already, and few, 
if any, Canadian coal carriers were 
operating. 

Chatham hospitals, dairies and 
laundries indicated their services 
are imperilled. The Public General 
Hospital has only a 15-day supply. 
One dairy reported only enough coal 
to maintain sterilizing and pasteur- 
izing processes for a week; laundries 
indicated a supply to carry them | 
from 10 days to two weeks. 

DUVAY GOLD MINES has re-| 
ceived payment covering 100,000, 
shares at 40 cents. Issued capital— 
2,740,005 shares. 


May 11, 1946 


T MAY look easy, but it’s the toughest’ 
I spot we've ever been in, this business of 
trying to keep good customers in so many 
varied industries satisfied in the face of a 
continual shortage of “Cellophane”. Yet 
that’s our job at the moment and, like the 
man on the tight-rope, we’re giving it all 
we've got in a concentrated effort that, we 
believe, is gradually get- 
ting us somewhere. 

The scarcity of pulp is 
still present; likewise 


machinery delivery dates J REGISTERED J TRADE MARK 


are still pretty distant, 


SERVING CANADIANS 


“ 


es KG of Hauling by Trailer- 


Just as a horse can pull many times the KIS 
load it can carry fr: so too, can a motor truck 


gi) when coupled to a Trailer and used as 


a mechanical horse aes pull far more 


than it.is designed to carry! 


HERE’S HOW YOU SAVE 


Instead of buying a truck with the capacity needed to 
CARRY your loads, you select a smaller truck, add a 
Fruehauf Trailer, and PULL your loads. You make these 
important savings: 7 


Your small truck and Fruehauf Trailer will cost less than 
a big truck—probably one-third less. 


Your costs for gas, oil and maintenance will be lower— 
owners say 30% to 60% less. 


Your small truck will cost much less to replace when worn 
out—and your Fruehauf will outlast several trucks. 


A phone call will bring full information on how Trailers 
might fit into your transportation set-up. The Fruehauf 
man can explain the cost-cutting advantages. 


FRUEHAUF TRAILER COMPANY OF CANADA, LIMITED 


TORONTO (WESTON) ONTARIO 


Sales and Service Branches at Toronto and Montreal 


A 
OC 


CIeL CELLULOSE FILM 
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but every effort is being made to improve 
the situation: Although demand continues 
to outstrip supply, the latter is slowly 
catching up. 

So, may we suggest that for the moment 
you “mark time” with new developments in 
your packaging and wrapping programme in 
readiness to “step-out” with “Cellophane” 


éellulose film, when it is 
fully available: It’s well 
worth waiting for! Cana- 
dian Industries Limited, 
“Cellophane” Division, 


Montreal 2, Quebec: 


CL-46-4 


THROUGH CHEMIUSTBY 


ET at 


Your truck, coupled to a Fruehauf Trailer, can 
pull more than double the load it is designed to 
carry. Thus, one trip easily does the work of two. 


Ree cevorenereasy arte 3 


" | 
The Truck-Trailer gets in and out of tight places 
and up narrow alleys with amazing ease. Hinged in 


the middle, the entire vehicle turns in the same 
radius as the short truck which pulls it. 


Pulling bigger loads with a small power unit saves 
money in gasoline, upkeep and replacement coste— 
and the Fruehauf Trailer will outlive several trucks. 


WORTH -WHILE SAVINGS 
THROUGH “SHUTTLE” SYSTEM! 


Even further savings are possible through use of the “shuttle” system. 
With it, one truck can handle several Fruehauf Trailers. You simply 
leave one or more Trailers to-be loaded or unloaded while your truck 
does a fult-time job pulling first one and then another Trailer, 


<— = OOS CUE KS © 
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—Pvipenn nomics See Unemployment Peak Passed — 


WOOL COMBING 
CORPORATION 


i OF CANADA LTD. 


A dividend of twenty-five cents 
(25c) per share on the outstanding 
‘shares of the par value of five dol- 
lars ($5) each of the Company has 
been declared payable July 10, 1946, 
ee of record June 25, 
1 ; 


Dated at Toronto this 6th day of 
May, 1946. 


D. A. McINTOSH, 


Secretary. 


- | decline, 


Bordens 
DIVIDEND No. 145 


An interim dividend of fifty cents 
4 50¢) per share has been declared 
on the capital stock of The Borden 
Compeny, payable June 1, 1946, to 
stockholders of record at the close 
of business May 11, 1946. 
E. L. NOETZEL 

Apri 30, 1946 


Treasurer 
(Si ae aR RET TET Sear EME ANS 


ANGLO-CANADIAN TELEPHONE 
COMPANY 
Glass A Dividend 


OTICE ip hereby given that a divi- 
dend - of One and One-Half percent 
(136%) has been declared on the Class A 
Stock of the Company, payable June 
1 to Stockholders of record at the 
close on May 10, 1946. 
By Order of the Board, 


CAMERON HOUGH, 
Montreal, April 11, 1946. Sree te 


Canadian Malartic Gold 
Mines Limited 
DIVIDEND NO. 26 


NOTICE IS HEREBY GIVEN that 
a< dividend of 2 cents per share has 
1 declared by the Directors of 
coke Malartic Gold Mines Lim- 
ited, payable in Canadian funds ‘on 
June 1946, to araboll ers of 
record May 29th, 1946, 
By Order of the Board. 


A. G. PUL TON, Y 
ecretar 
May 2nd, 1946. ¥ 
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As Insurance Claims Show Drop 


OTTAWA (Staff)—Unemployment| Ont. 


insurance claims started dropping 
in March—the first recession since 
they started to climb last July. 

When the war ended, 19,000 per- 
sons were receiving benefits. This 
figure moved sharply upward, and 
hit a peak of 162,000 in February. 
The latest figure is 154,820— a drop 
of nearly 5%. 

New claims filed also showed a 
for the third successive 
ee 1706 against 59,000 

February and 71,932 in January. 
Comparative figures follow: 

Number 
Number Receivin 


Filing Benefit a 
Claims Man h End 
6 


itt 


July (1945) 
August ...ccccce 
September 
October 
November ... 
December 

Jan. (1946) 
February 

March 


| Benefits paid-in March totalled 
i $7.2 
ruary). Total benefits paid out 
| in the fiscal year 1945-46 were 
} $29.3 millions. 
| Largest unemployment pool ‘was 
| Montreal with 26,572 live claims 
on its books ag at March 31. Van- 
couver was next with 10,568; Que- 
aoe a third with 9,386. sensei. 


Eight Dept. Stores Form 
Allied Merchandisers 


Eight leading independent départ- 
ment stores from Halifax to. Regina 
| are corardinating: ‘all- phases _.of 
their merchandising operations in 
Allied Merchandisers of Canada Ltd. 
Officially born March 1, the new 
organization’ is functioning through 
a head office in Montreal, affiliated 
buying offices in ‘Londen,. Paris, 
New York, Chicago, and Los 
Angeles. It’ does . riot change: the 
ownership status of any of the par- 


ticipating firms, 
AMCL president is H, A. pm. of 
Coch. 


the G. W. Robinson - .~ Ham 

Qnt.; vice-president,. B. 

rane, Jas. A. Ogilv ry Montreal; 

secretary-treasurer, . A, Burpee, 

Charles Ogilvy Ltd., Ottawa, 
Arkwright Mereha et) Corp 


ay buyer in the Ue D. Rediti 
& Sons Inc., elsew eré. 


~ LARGE INVESTMENTS 


We. frequently regeiye requests: for. sugges: - 


tions on new holdings. Our rese 
ment has been’ af great assista 


ch, depart: © 
to ethers 


and can help you 400. aac bid 
Ask as tor our ‘schamneudaplien : 


Goopwin HARRIS & COMPANY. as 
FFOCK PROKERS AND BOND DEALEBS . aD 


Mem 


bers: 


The Toronto Stoek Exehange 
Vancouver Stock Exchange 


Canadian Commod 


347 Bay St., Toronto 


Phone AD. 9641 Pri 


ity Exchange Inc. 


vate Wires 


in|Le 


showed a very sha 
from 9,169 in February to 5,179. 
Winnipeg was one of few cities to 
show a ‘higher claim file. Compa- 
rative figures follow: | 


Unemployment Insurance Claims 
Outstanding 
March Jan. 


26,117 | 


9,582 
6,154 
2 10997 
7,358 


Montreal 
Qu epee City 
indso 


ancouver 
Toronto . 
Oshawa eeeoegeeres 
Winnipeg ooecverees 
Hamilton eeeeeteres 
vis 
Sorel . 

Three Riverg ...... 
Fort William ...... 


eeeeeeee 
seeterere 


5° 9808 £2 10 Om 
Ops 
33283 
SaSSaN 


os 
238 


~~ 
83 
ne 


a 
St. Catharines ..... 
Sawinigan Falls ., 


man 
feauere 
ico we i : 
nster ... 
seltette a 


Port Aether 
Ri 


Ue aAan 
SS w-3 Soo 
UBSARDWWNS 


eet ee ee et ee te 
s Ps . 


£: 
North Vancouver . 
Valleyfield 


millions ($5.0 millions in Feh- |S¥4> 


Welland 

Hiviere du Loup... 
Cornwall 

Fart Erie 

nce ° 


Ss cxaloen. eeeceeees 


Sarnia, - Ont., _ highly ~ industri- 
alized St. Clair River barder city, is 
in for a chemical industry boom 
as an outgrowth of its wartime 
Polymer ‘operations. Dow Chemical 
of Canada Ltd, wholly owned 
subsidiary of the big United States 
organization, plang to pour money 
inte its development for the next 
few years as ‘rapidly as building 
formalities can be settled, The 
Finangial Post: is told. 


Dew Chemical of Canada - was 
organized, in 1942 to build . and 
operate a styrene’ plant at Sarnia’ 
for the Canadian Gevernment. As 
manager of Dow's styrene division, 
with: twa plants in the United States, 
N. R. Crawford was responsible for 
setting up the Sarnia establishment. 
Now, as president and general man- 
ager af ef Canada, he js busy 
in new, Ferenta offices, ee 

-eepansion, 


y. is rlltion 
neta it * a wee otha acres 
} adjoining '/ government + built 
styrene po at Sarnia. Another 


drop 


‘Purity’s Mills 


Work at Peak 


Say Sale of Bakeries Has 
Impreved Finances — 
Warehouse Completed 


Sufficient orders have been book- 
ed to keep the plant of Purity Flour 
Mills Ltd. operating at capacity to 
July 81, 1846, end of the fiscal year, 


‘| Phe Financial Post is told. Opera- 
‘| tions have been at capacity and the 


T. D’ARCY LEONARD 
—_—_—— 


has been elected President of 
the Trust Companijes Associ- 
ation of Ontario. 


10% cut in wheat for domestic flour, 


merely means a transfer of opera- | 


tions to export business. 

The new $70,000 warehouse being 
built beside the company’s North 
Toronto plant was completed this 
week, The Post is told. 

In the past year all the bakeries 
owned and operated by the wholly 
awned subsidiary, Purity Baking 
Ca., have been sold on a Satisfac- 
tery basis, President D. I. Walker 
writes to shareholders,.Out-.af pro- 
ceeds; the guaranteed bank loan of 
the Baking Co. which stood at $921,- 
000 at July 81, 1945 has been fully 
repaid. In: addition, Purity Flour 
holds $650,000 in first mortgage 
securities on fixed assets of certain 
of the businesses sold. Balance of 


_| the consideration has been added 


Dow Chen Launching 
Big Expansion at Sarnia 


official go-ahead, First unit, expect, 
ed in operation by September, will] 
be pioneer producer of polystyrene 
plastic powder in the United King; 
dom. The second, also new to Can- 
ada, will turn out ethylene glycol, 
for use’ as motor anti-freeze and 
in . explosives. 

Ethylene glycol will require chlo- 
rine in.its production, and if there 
is not sufficient available in the 
Sarnia area, a- further $5 millions 
unit will be necessary to supply 
this, Mr. Crawford said. It is hoped 
this -will be under way by the 
spring of 1947. : 

LeRoy D. Smithers, for eight 
years righthand man to Crawford 
at Los “Angeles, has been named 
works. manager in charge of all 
operations at Sarnia. At Toronto, 
as treasurer and sales manager. 
ig George Hemmerick, for 20 years 
Dow sales repregentative in Canada, 

Direeteys of the Canadian subsi- 
diary are Willard H. Dow, Earl 
W. Bennett, Leland I. Doan, all 
affivials of the parent company, and 
Ray H. Boundy, manager of the 


$3 millions unit waits only. . the pests division at. Midland, : Mich. 


Research Enter: 


rprises Plant 


New Home Of Rogers Radios 


- Regers Majestic Lid. and- Rogers 
 Siactennte ‘Tubes Ltd. are starting 


|to"pack up equipment in their four 


Toronto plants, prior to: thoving in- 
fito the former Research Enterprises 
.Ltd. wartime radar establishment 


‘Tin suburban . Leaside. Rogers paid 


We are pleased to.announce 


the admission ta partnership 


in this firm of 
CAPTAIN DONALD M. DEACON MC. 


F. H. DEACON @& CO. 
Business Establishes 1897 
Members Toronto Stock Exchange 


197 BAY ST. — TORONTO — ELGIN 3401 


One cow for every three persons in 
Canada provides the basis for an annual dairy 


business approximating 


$400,000,000.00. 


This vast industry provides employment on 
half 2 million milk producing farms and ig 
4,500 dairies and processing plants. 


Neshiz, Thomson and Company, Limited 
has contributed to the growth of this industry 


through its financing 
Limited. 


The wide experience 


ef Dominion Dairies 


of this house and its 


mation-wide facilities are at the disposal of 
investors and industry alike, 


NESBITT, 


THOMSON 


COMPANY, LIMITED 


38 ac Street West, Toronto 
Branches in the principal cities of Canada 


$628,241 ‘for 13 ‘REL. buildings and 
the ejght-acre site, and will pay 
a further, unannounced, figure for 


4+ equipment now in the hands ef War 


Assets Cerp, 

The,, new plant is laid gut ex- 
pressly for precision manufacture of 
radio and electriegl equipment ef 
all kinds. Extending’ over eight 
acres, its brick and concrete struc- 
ture provides orfe-floor operation, 
with ample daylight. A cafeteria 
seating “700 at one time, and a 
complete surgery, -are.included to 
accemmoadate the more than 1,000 
employees. expected. Employment 
may go 40% above present levels. 

R. M. Brophy, Rogers president, 
told The Financial. Post the new 
plant will inerease: output ‘by ap- 
proximately. 30% when'’parts ‘sup- 


1g |Stanley Brock | 
Shares Offered 


With the public offering of 31,350 
Class A shares and 20,000 Class B 
‘shares of its stock this: week, an- 
‘other’old established, privately con- 

trolled, Canadian company has been 

opened to public. investment, This 
time it is Stanley Breck Lid., which 
has operated in Western Canada 
since 1908. 

Incorporated in 1931 to carry on 
the btusinéss 6f-a- company of the 
same name, Stanley Breek Ltd, is 
engaged in selling laundry and dry- 
cleaning machinery, equipment and 
supplies and'as general commission 
agents for manpfacturers of various 
lines of merchandise including hard- 
ware and plumbing fixtures and 
supplies. It acts as exclusive sales 
representative in its territory oF | Com 
Canadian Laundry Machinery Ca, 
In addition through wholly owned 
subsidiaries—Rumford Ltd., Winni- 
peg; Rumford Laundry Ltd., Brand- 
on and Rainbow. Laundry & Dry 
Cleaners Ltd., Regina, it is engaged 
in the laundry and dry cleaning 
business. 

About two-thirds of the econ- 
solidated earnings come from the 
company’s @perations and the re- 
maining one-third from the laundry 
and dry-cleaning subsidiaries, it is 
stated, Principal effice and largest 
warehouse are at Winnipeg, Man. 

No new issue of stock is currently 
invelvyed ag two shareholders, Presi- 
dent Stanley Brock and Vice-Presi- 
dent J. F, Keyes, formerly held the 
steeck now being offered. The — 
A cumulative convertible fe, pr 
ferred stock is offered at §11 a Pt 
to yield about 5.45% and the Class 
B stock at @7 a share by a syndicate 
headed by R. A. Daly Co, It is ane 
ticipated that dividends at the rate 


at. 40c. a-year will be paid on the 


Class B stoek. 


v6 and {labor conditions’ -return 


to normal. “Just what and when 


‘normal’ will be, however, is’ any- 


body's guess,” Mr. Brophy added. 
Current difficulties faced by ra- | 
dio makers include a sporadic sup- | 
ply of condensers, tubes, and coils, 
and a drastic shortage of wooden 
console cabinets, Mr. Brophy said. 
Ag production picks up, early mod- 
elg reaching the market will be 
almost exelusively table-size. 
Rogers gets now reaching the 
market are said made to: completely 
new spegifieations, designed by Ca- 
nadian engineers to -guit Canadian 
reception.. The company also has 
its eye to éyport markets in set- 
ting up what is termed Canada’s 


largest radio and-electronics equip- |. 


ment factory—one of the Penpire's 
largest, 
"Phe company hepes to stabilize 


employment for its’ workers on an }, 


all-year-round basis without season- 
al layoffs,” Mr, Brophy said, “Steady | ¢ 
employment and wages for plant 
employees as well as office’ work- }: 
ers, throughout the year, will rep- 


| Fesent an gehieyement never be-'|'¢5 5 


fore accomplished in the Canadian 
radio industry.” 


National Petroleum 
Corporation Limited 


NOTICE TO SHAREHOLDERS 
Notice is hereby given that the 
Tenth Annual General. Meeting of 
the Sharsholtets of National Petrol- 
eum ormen Limited will b 
hej 8 at fhe Ge mpeny's reaievered 
fr) beet Leeso eham Build- 
ing, in the Cie of Ca in the 
day. the 


Provine of Alleria an Mapaay. the 


hau ot 10;80 ‘clack in the ferencon. 
Transfer Books of the von 
any wi 


rd of ‘May RB Diba neil the 27th 27th 


day of , 1946, both days 


inclusive 

Dated : at’ Calgary, Alberta, this 30th 
day of April, A. D,, 1946, 

By Order of the Board of Directors. 


EDWARD. EB. NOTT, 
eee - ae 


the 
stint 
fices 


itish 


sg te ancouver, 
Columb ay ‘or ‘oronto, Ontario. 


VULCAN OILS LIMITED 


NOTICE TO aera 
Notice is hereby given that th 


Srl vie ut 
LeespuLinenar 


yee yan ® 
he: Directors of the Company, 
eee — and Auditor's 


Sen ae ing iregvers of the 
pany, appointing Auditors, and 
transacting such other business as 


—. proverty be considered at the 
meetin; 


Be See ar, of tron the ne 
SPIES 


pin h OF THR BOARD OF 
B,Nett, 


to. werking capital. 

Impraved financial position af 
Purity Flour Millis resulting from 
the sales has enabled release and 
cancellation of the general deben- 
ture for $3.5 millions held as col- 


lateral security by the company’s |’ 


bankers, it is stated. The bakeries, 
while providing a valuable. and as- 
sured outlet for the company's prod- 
ucts, have required continued in- 
vestment of large resources and 
directors considered it desirable to 
dispose af them. when favorable op- 
portunities apase, Mr, Walker stated, 

Net earnings for Purity Flour are 
not expected ta show much change 
from last year. ,Singe Aug. 1, 1943 
milling companies have received a 
subsidy on their flour operations; 
but they are not allawed to earn 
exeess profits on such operations. , 


Diesel Engines 
Probably Built 
In Canada Soon 


Montreal (Staff)—New diesel en- 
gine production may soon start in. 
Canada, announcement of P, N. 
Mainguy, president of Mainguys 
Lid. indicates. He states arrange- 
ments have been made with bor 
U.S. manufacturers whereby th 
Canadian company gets selling 
rights for Superior and Sterling 
engines in Canada and the. British 
Empire. Announcement of plans: to 
manufacture these engines in: Ca- 
nada-for demestic and Common- 
wealth markets is ‘expected. 

This deal, which involves some 
$2 millions, was started by Main= 
guys Lid, when it obtained an op- 
tion from Natienal Supply Co, on 
| the. mbnufacturing and distribution 
‘vighte fer the U.S. .Canada -and 
. British. export’ territerigs fer ‘all 
Superior Engines “A" and “D” Se- 
ries, Mr. Mainguy stated. This option 
was then transferred to the Sterling 
Engine Ca. of Buffalo. 

For the present this type diesel 


‘engine will he imported from the 


U.S, Tariff is 20%, 


NOTICES 


IMPERIAL Oll LIMITED 
TORONTO 1, ONTARIO 


NOTICE TO SHAREHOLDERS AND 
THE HOLDERS OF SHARE 
WARRANTS 


wort. is benoby given that a divi- 
eene at ts per share in Conpdien 
meh, pee ere and tha 

ame 1 on or t after the it 
day o: fn be. pay , in respect of the shares 
ce in any " Bearer 
the Company of the 
presentation. and delivery o 
Toronte 1, Canada.’ 


THE, 
he nt ta reholders. of vocuré 
a ihe ‘lose of by paar an the i¢th: day 
tea and ‘whose shares are repre- 
sente ed Certificates of the 
in te: snads "Oe veheaue, 
Le 4 from the offices < the Company 
on the 3ist day of May, 1 


e- Transfer rake will he closed trom 
the tah day y pt May to the dist d day of 

¥, 1946, inelusive and no Bearer Share 

arvrants will be .converted into . other 


are Warrants 
U a 
coupens 


ROYAL BANK. OF: CANADA- 
and Church Streets Branch, 


ys nial of Ghare Warvants suring 


Tax Act of the Dominion 
provides that a tax af 15% 
sed and deducted at the 
dividends payable by Cana- 
bters to non-residents of Canada. 
will be deducted from all divi- 


ot Canada 


mouree ¢ on al 


The, ax tax 


cheques mailed to non-resident 

is and the Company's Bankers 

will deduet the tax when paying caupons 

ie. a £ for accaunts of non-resident share- 

dey’. Ownership Certificates must ac- 

ee all dividend coupons presented 
for payment by residents of Canada. 


Shareholders ‘resid ent in the United 
States are advi that a credit for the 
Canadian tax withheld at source is allow- 

ble against the tax shown an their United 

tates Federal Income Tax return. In 
rder to claim .such credit the United 
tates tax authorities require evidence of 
the deduction of said tax, for which pur- 
se Ownership Certificates (Farm No, 

1) must be completed in duplicate and 
he Bank cashing the coupons-will endorse 

th gopies with a Certificate relative to 

deduction and payment of the tax and 
urn one Certificate to the Sharehgider. 
sore . 601 are not available at local 
Sta es banks, they can be secured 

ram the Com mpany’s office or The Royal 
jan of Canada, Toronto. 


Subject to Canadian regulations affect- 
ing enemy aliens, non-residents of Can- 
eer may convert this dividend at current 

ete Foreign Exchange Control rates 

§. Currency or such other foreign 

we as are permitted by the general 
toquletions of the Canadian Foreign Ex- 
change © Central Board. Such conversion 
fen effected only through an Author- 
d sealer i.e., a Canadian branch of any 
anadian chartered bank. The as ency of 

e Royal ie af canada, 8 i}liam 

reet, Ne City, is prepared to 
accept d videria “hese or coupons for 
collection through an Authorized Dealer 
and conversion into any permitted foreign 
ourrency, 


The Secretary wi en h request and when 


S heer an we the Rol er of any 


abt, we annual repert for 

' aa ter OF THE BOARD. 
COUNT, ITEM, 
ene . 


Diversified Products 


Canadian Car & Foundry Compary, Limited has been 
engaged for some thirty-five years in the production of 
car and foundry preducts and is at the present time the 


largest enterprise of its type in the Dominion. 


It has a 


diversified output including railway cars, street cars, motor 
buses, trackless trolleys and mine cars. 


The Company's Class ‘‘A" shares are preferred as to 
capital to the extent of $27.50 and are convertible share 


for share into ordinary shares of the Company. 


Class 


“A" shareholders are entitled to a non-cumulative pref- 
erential dividend of $1.00 per share per annum, 


Earnings in the fiseal year ended September 30th, 1945 
applicable to these shares, excluding the refundable portion 
of excess profits taxes amounted to $1,271,684 or $3.18 


_ per share. 


We offer as principals: 


Canadian Car & Foundry Company, Limited 
Convertible non-callable Class ‘‘A’’ Shares 


Price: 


At the market about $22.75 yielding 4.39% 


In the opinion of Counsel, these Class ‘A’ Shares are a 
legal investment for funds of Insurance Companies regis- 
tered under the Canadian and British Insurance Companies 


Act, 1982, as amended. 


Descriptive circular furnished upon request. 


Wood, Gundy & Company 


Winnipeg 
Ottawa 


Lendon, Eng. 


‘purchase 
ther 100 shares ef eymulative pre- 
ferred stock 5% series for retirement 
and cancellation, leaying 126,347 
shares ontstanding, 


PROVINCE OF ALBERTA’ 


Panaiors for Debentures 
ZALED oe as? 


: : ot a nt cate 
erat the 


ot. tures af the 
City of Calgary _to- on amount of 


$4,100,000:00.- 
ih bs inte: 


Sena mo of ot 
, =n 
tpt aes fi fe 


tobe bec eet 
‘interest at the following rates: 


For the ‘maturities of 
inclusive—2%. 
For the maturities of 
gortusve o>. 
the maturities 
Gnclusive—2%%, and 
For the maturities 
inclusive—3%. 


The Debentures will he dated July 
1, 1946, and principal payments. will 
mature on July Ist of each year, 


1047-1950 
1951-1953 
1954-1956 
1957-1961 


of 


af 


Interest on the proposed issue will 
be payable January Ist and July Ist 
in each year. The debentures will..be 
payable as i ec and interes 
in Canadian ds; in the Cities of 
Calgary, Edmonton, Toronto, Montreal, 
Winnipeg and Vancouver. 


, Alternative bids will be received for 
the above issue on the following 
bases: 


(a) 15 year Serial bonds, non-callable; 
(b) = year Serial bonds, callable after 
July 1, 1948, on any interest date; 
at par, er 60 days notice has 
been given; 
15 year Serial bonds, callable after 
July 1, 1950, on any interest date, 
at par, after 60 days natice has 
been given, 


Tenderers. are voquived ta state the 
net price to the City of Calgary for 
Calgary payment and Calgary delivery 
of ‘the definitive Serenisres on July 
| 2nd, .1946. 


The propased . issue 
purpose. of retiring a Fide of 
City of Calgary subject to call as of 
July ist, 1946, and is secured by the 
general credit of the Corporation of 
the City of Calgary. 
Special Satery authorijy has been 
| sented by the ee ‘Ket Fav- 
Alberta, respe e Mae 
and all bylaws are su ue ot fs 
of ice Utili Com. 


at 

the Province We iberta. 

r the endorse- 

ment of the Chairman of the Board 

of Public Utility Commissioners of the 
Province of Alberta. 

Tenders will be opened at the City 
Hall, Calgary, Alberta, immediately 
after the closing hour for bids, on 
Monday, the 13th day of May, 1946, 
and the City reserves the right to 
accept.or reject any or all bids. 


THE HIG T OR ANY BID NOT 
NECESSARI ACCEPTED. 
J. M. MILLER, 
; City Clerk, 
City Hall, Calgary, Alberta. 


for ne 


TORONTO Vancouver 
Montreal New York Victoria 
Hamilton Kitchener Londen, Ont, 


W. wish to annouace that our 
Toronto office is naw located atiis 


311 BAY STREET 
WA; 4894! | 


THOMSON & Co, 


Partaers 
M. A. Thomson 
4. J. Davis 
H.H. Rath 
H. B. Murray 


Montreal Stock Exchange 
MoatseahCurh Meskes 


Private Wires to All Offices 


TORONTO *NORANDA MONTREAL 


INVESTMENT 
SUGGESTIONS 
FOR MAY 


We hove prepared a selected list 
of investment suggestions which cover 
a broad range of Dominion, Provincial 
and Corporation securities at current 
market prices, A copy will be gladly 
furnished on request, Write to Dept, F, 


W.C. Pitfield & Company 


Limited 
MONTREAL 
Halifax + Meucten ¢« 
Coruwall « Terentia + 


Sains Jobs 


Vancouver 


Montreal ¢ 
Ottawa «+ 


WANTED 


GOING MANUFACTURING BUSINESS 


Mechanical engineer — age 28, post-graduate work in business 
administration, four years manufacturing experience — wishes 
to purchase interest with option to buy control, prepared to 
invest $35,000, wish to learn business from ground up and take 
over control as soon as technically feasible, willing to make full 
disclosure of background, character, etc. In position to make 
flexible agreement, Principals only. 


REPLY BOX 91, THE FINANCIAL POST, TORONTO 





INVESTMENTS THIS WEEK 


Dividend, Strike News 
Upsets Bullish Trend 


The Canadian market has had to 
withstand two severe shocks this 
week. The first was the bad news 
on Ford of Canada and International 
Pete dividends, the second was the 
Tealization that the U.S. soft coal 
strike might shut down many Can- 
adian industries which have hitherto 
escaped the strike plague. 

Ford’s deferment of its dividend 
preceded the cut in General Motors 


NOTICE OF REDEMPTION 


T'o the Holders of the 444% Series “A” 
First Mortgage and Collateral Trust 
Bonds of 


Reliance Grain Company 
Limited 

RELIANCE GRAIN COMPANY LIMIT: 
ED mafter called the ““Company”’ 
gives notice of its inten to 
gedeem and that it will redeem on the 
First day of June, 1946, all of the outstand- 
4H% Series “A” First M and 
1 Trust Bonds secur by _ 

and Deed of Trust executed 
the y and Montreal Trust Com- 
as of the second day of January 1937, 
Eenpayment in lawf money of the 
of Canada of the principal 
amount thereof, together with a premium 
of 3-1 /5% on the principal amount there- 
and together with interest on said 
amount accrued and unpaid to 
redemption, at the pa office 
ef the Bank of Novs Scotia nm the Cities of 
Montreal, Toronto, Winnipeg, Vancouver 
er Halifax, Canada. © 

The ent above mentioned will 
mado anky upon the ousvender of the bend 
with all interest coupons, if any, apper- 
eee maturing after such 

ite. 
AND NOTICE IS FURTHER GIVEN 
from 


(Signed) A. W. GIBB, 


NOTICE OF REDEMPTION 
To the Holders of 644% Cumulative 
Redeemable Pref Shares of 


Reliance Grain Company 
Limited 


Notice is hereby given that the Company 
intends to os ot Sees om iz 
redem en the a une 
all at ceanendinn 64% Cumulative 

aie on ee oe 

pany will pay to or tothe ofthe r 
tered holders of such preferred shares 
$110.00 a share together with interest on 
the par value of such shares at 64% per 
annum to the 15th day of June, 1946 upon 
tation and surrender the certi- 
tes for such shares at Montreal Trust 
Company, 511 Place d’Armes, Montreal 1, 
Canada, or 218 Portage Avenue, Winnipeg, 

Canada. 


An amount sufficient to redeem the 
eaid 6%% preferred shares hereby called 
for redemption, and then eutstentings at 
the redemption price above mentioned will 
be ted on or before the said 15th day 
ef June, 1946 with Montreal Trust Com- 


pevy 

Notice is farther given that from and 
after the 15th day June, 1946 no divi- 
dends on the said preferred shares so called 
for redemption shal! accrue after the 15th 
day of June, 1946, the date so fixed far 
redemption, and the holders of such 
ferred shares shall thereafter have ne right 
for or against the Company end no other 
rights except to receive payment of an 
amount as above provided 
ee ted. 
Ee ee 

shares will m an 
after the of business on the 8th ~ 
of June, 1946 and remain closed hee 
including the 16th day of June, 1946. 
DATED at Winnipeg this Eighth day of 
April, 1946. 
GRAIN COMPANY LIMITED 


A. W. GIBB, 
(Signed) 


NOTE Any holder of the said Preferred 
Shares whose share certificates are not 
registered in his own name on the books of 
the Company is urged forthwith to present 
euch certificates to the transfer agents of 
the Gompenr. a8 shown Seeen, Ses 
@ransfer into own name in er 

for the price will 


The Great Lakes Paper 
Company, Limited 


NOTICE OF TERMINATION OF 
VOTING TRUST 


TO the holders of Voting Trust Cer- 
tificates for Class “A” Preference 
Shares without nominal] or par 
value and Common Shares with- 
out nominal or par value of The 
Great Lakes aper Company, 


TAKE NOTICE that pursuant to the 
power conferred upon the Voting Trus- 
tees by the Voting Trust Agreement dated 
the 22nd day of June, 1936, made between 
The Great Lakes Paper Company, Limited 
(hereinafter referred to as the 

my"), The 


“Com- 
Right Honourable Arthur 

eighen, A. D. Cobban and J. H. Rat- 
ecliffe, as Voting Trustees, The London 
and Western Trusts Company Limited as 
Depositary, and others, in respect of the 
Class “A” Preference Shares and Common 
Shares of the Company, the Voting Trus- 
tees now holding office, by Declaration 
in writing executed by them and lodged 
with the Depositary, have declared that 
the said Voting Trust Agreement shall 
terminate and that the Voting Trust 
thereby created shall be dissolved on the 
26th day of April, 1946. 


The registered holders of Voting Trust 
Certificates for Class “A” Preference 
Shares or Common Shares of the Company 
are entitled to delivery of the number of 
Class “A” Preference Shares or Common 
Shares as the case may be, represented 
by such Certificates, upon surrender of 
such Certificates accompanied by properly 
executed transfers thereof. 


The Class “A” Preference Shares and 
Common Shares of the Company are now 
ready for delivery and holders of Voting 
Trust Certificates afte requested to send 
@s soon as possible such Certificates ac- 
companied by properly executed transfers 
to the Depositary, The London and West- 
ern Trusts Company Limited, 244 Bay 
Street, Toronto, for surrender and ex- 
change as aforesaid. 


Fractional Voting Trust Certificates do 
mot confer upon the holders the right to 
receive any Shares and holders of Frac- 
tional Voting Trust Certificates should 
surrender them only if they are accom- 

nied by additional Fractional Voting 

rust Certificates for the same class of 
Shares, the whole representing one or 
more full Shares of the class mentioned 
therein, in which event a Share Certificate 
will be issued for the number and class 
of Shares corresponding to the aggregate 
of the Fractional Voting Trust Certifi- 
Cates so surrendered. Fractional Share 
Certificates will not be issued. 

A Letter cf Transmittal, which may be 
obtained from The London and Western 
Trusts Company Limited, 244 Bay Street, 
Toronto, should accompany Voting Trust 
Certificates surrendered. It is suggested 
that in forwarding their Certificates, Cer- | 
tificate holders should do so by registered | 
post. 

DATED this 27th day of April, 1946. 
THE LONDON AND WESTERN TRUSTS 
COMPANY LIMITED, 

244 Bay Street, Toronto, Ontario. 
Depositary. 


dividend announced on .Tuesday. 
The cuts obviously reflect the poor 
earnings of the past six months, due 
largely to strike-caused production 
delays. International Pete’s 50% re- 
duction was aimed at conserving 
cash for that company’s big explora- 
tion program. 

But if these conservative dividend 
policies reflect more than current 
conditions, if they point to a period 
of small ‘dividends and heavy com- 
petition, many other stocks will 
clearly be affected. There are now 
over a score of dividend paying is- 
| sues which return less than Domin- 
ion Government perpetuals. Most of 
these companies are earning well 
above their dividend rates, and it 
has been the expectation that these 
rates would be boosted that has led 
to high prices on these issues. If 
i generous dividend policies are. not 


5 | to be expected, it is obvious that 


| investors will have to set new and 
lower valuations on these securities. 
In addition the seriousness of a 
U.S. coal strike, in progress since 
April 1, finally dawned on investors 
over last week end with a resultant 
severe market drop on Monday. A 
2.1 point drop hit the Montreal in- 
dustrial average, a 3.83 drop the 
Toronto average. Reports of an early 
settlement strengthened the market 
the next day. 
Lack of coal would hit nearly 
every business either directly or 
indirectly. For those industries 
bringing in component parts from 
the United States, might mean a 
complete shutdown in short time. 
Others, using coal directly, would 
be affected as soon ag stockpiles 
were used up. These in turn might 
| be seized for “essential” users. The 
iron and steel industry, a big coal 
user, would be hard hit, which in 
turn would cripple all userg of its 
products, 
s * e 


Imperial Oil Weakens 
On Pete’s Dividend Cut 

Although directors of Imperial Oil 
Ltd. declared the usual semi-annual 
dividend of 25 cents a share, pay- 
able June 1, 1946, Imperial Oil com- 
mon dropped $1% a share to $14% 
a share, reflecting the 50% cut in 
International Petroleum’s dividend. 

In 1945 Imperial Oil received $8,- 
728,182 before taxes, or $5,586,036 
after taxes, from International 
Petroleum. The net amount is equal 
to 20.7 cents a common share for 

| Imperial. If this is cut in half this 
| year, on the basis of last year’s re- 
| sults, Imperial will barely cover its 
150 cent annual dividend, analysts 
| point out. Earnings last year total- 
led 61.6 cents a share, Also pointed 
, out is that Imperial Oil itself has 
planned spending $30 millions on 
new plants, equipment and tankers, 
| according to President H. Hewet- 
| son’s statement at the annual meet- 
|ing, which makes some investors 
fear that Imperial may follow suit 
next December. 

However, other investors feel it 
is encouraging that Imperial did not 
cut its dividend at this time, and 
point out that it had working capi- 
tal of $74,521,061 at Dec. 31, 1945, 
with holdings of over $87 millions 
|in cash, government bonds and 
marketable securities. 

* = * 


Say General Prodrcts Rise 
Due to Sharp Earnings Jump 

One explanation of the 40% rise 
this year in General Products Mfg. 
Corp.’s Class A stock is seen from 
the 91% increase in its 1945 earn- 
ings. ($1.30 a share against 68c. in 
1944). In recent years General 
Products, formerly Supersilk Hosi- 
ery Mills, has greatly diversified its 
operations, now being in the paint, 
household products, hospital equip- 
ment and tube businesses, as well 
as hosiery. The company is expect- 
ed to show good results from peace- 
time operations, according to some 
analysts, 


At a price of $14 a share—almost 
three times its 1945 low—General 
Products Class A stock is. selling 
under 11 times 1945 earnings, an- 
alysts point out. While no dividend 
has been paid on either the Class A 
or Class B common, President W. 8. 
Thompson stated that directors “now 
look to the time when dividends on 
the common shares may be in- 
augurated.” Further, it is stated, 
working capital was up over 46% 
in 1945. (See annual report page 22.) 


See Fraser Cos. Common 
Underpriced at Market 

Hugh Mackay & Co., Montreal, 
believe that the common stock of 
Fraser Companies is at least 20% 
underpriced at current market 
levels, according to a brochure just 
released. 

On the basis of the April 1 in- 
creases in pulp prices Fraser could 
earn $6 a share in 1846 ($4.75 in 
| 1945), according to the Mackay 
study. Using a 15 times earnings 
yardstick the stock’s potential 1946 
market level becomes $90 per share 
(current price $68). 

Given improved manpower con- 
ditions, production of softwood 
lumber and laths could attain the 
1941 production level, the report 
states. Supported by the 8% in- 
crease in softwood lumber prices, 
additional earnings could be de- 
rived by the company from this 
type of operation. Fraser has an an- 
nual pulp and paper capacity of 
close to 200,000 tons. It has no news- 
print capacity. 


MONTREAL STOCK EXCHANGE 
starting May 6 is preceding its regu- 
lar five minute radio program of 
stock quotations with a five minute 
talk on the history, function and 
operation of the Exchange. This 
series will continue for two weeks. 


W. SAURIN BROOKE 


has been elected Executive Vice- 
President of Ford Hotels Co, of 
Canada and subsidiaries, 


THREE POINT PETROLEUMS 
gross income was $15,412 in 1945 and 
after deducting royalties, produc- 
tion expenses and write-offs, net 
profit was $1,485 (gross income $10,- 
209 and net profit nil in 1944). Cur- 
rent assets were $25,966 and current 
liabilities totalled $290, as at Dec. 
31. Investments in shares of Coastal 


International Pete Drops 


17% On 50% Dividend Cut 


Following announcement this 
week that directors of International 
Petroleum Ltd. had declared only 
a 25c. dividend payable June 1, com- 
mon stock rapidly dropped to $181 
a share from the previous close of 
$22%—a loss of over 17%. Sub- 
sequently, the stock steadied around 
this level. The semi-annual dividend 
of 50c. a share, has been paid since 
1941, in which year the annual rate 
was cut to $1 from $1.25 a share. 

In investment circles, many ques- 
tioned the need of such a cut. In- 
vestors pointed out that working 
capital increased $2,850,377 in 1945 
after gross property additions of 
$16,106,766; that working capital of 
$48,966,058 at Dec. 31, 1945 was over 
21/5 times the $22,014,080 at Dec. 31, 
1939, in which year a dividend of 
$1.75 was paid, and was the largest 
since June 30, 1937, In the 1937-38 
fiscal year, working capital was re- 
duced through purchase of an in- 
terest in Mene Grande Oil Co. Also 
pointed out was that the annual re- 
port was conservative, as it showed 
1945 earnings after a $3 million 
write off, part of which was not 
applicable to 1945. 

President L. P. Maier referred to 


that there was no expectation that 
earnings would prove insufficient 
for the former dividend. He added 
that an extensive exploratory pro- 
gram. will entail heavy. capital ex- 
penditures. Directors felt, he said, 
that ‘the best interest of the share- 
holders would be served by financ- 
ing these capital expenditures 
through a considerable extent out of 
current earnings. 

The concession to be explored em- 
braces a diversity of promising pros- 
pects and substantial increase in 
the company’s crude oil reserve is 
expected, Mr. Maier added. 

As International Petroleum has 
14,324,088 common shares outstand- 
ing, a 50% reduction in the. year’s 
dividends will mean $6,510,849 to 
the company, it is calculated. 

While no word of the impending 
dividend cut was in the annual re- 
port issued Apr. 24, the report stated 
that the company’s plans entail 
heavy capital expenditures over 
several years. International Petrol- 
eum common reacted only slightly 
following publishing of this report— 
dropping from about $24 a share to 
$2214-$23 a share. High for the com- 
mon this year was $27% a share on 


Oils were carried at cost of $20,726. ' the annual report and pointed outJan. 14. 


York Knit. Plans 
U.K. Hosiery Plant 


York Knitting Mills is taking con- 
trolling interest in a new company 
being incorporated to produce fine 
gauge ladies’ hosiery in Ulster, Eire. 


The new plant, to have an initial 
employment target of 300-350, will 
enjoy the advantage of all the tech- 
nological advancements in produc- 
tion methods, a company official in- 
forms The Financial Post. No tariff 
obstructions exist with the rest of 
the United Kingdom. 


Production at first will be entire- 
ly for the United Kingdom market 
but later export, particularly to the 
Continent, is planned. It will likely 
take two years to get the plant onto 
a reasonable production schedule, 
the company official states. 


In order to finance this and the 
extension of operations of com- 
pany’s subsidiary, Kroy Unshrink- 
able Wools, into the United States, 
directors propose making a new 
bond issue. Approval for retirement 
of outstanding bonds and issuance 
of new serial and term bonds to a 
maximum of $3 millions will be 
sought at a shareholders’ meeting | 
May 13. 


de bicaoslcicite asl 

SOUTHERN CANADA POWER | 
CO. has applied to the Provincial , 
Electricity Board for permission | 


issue $6,000,000 principal amount of 
3%% 30-year bonds dated July 2, 


et 
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We offer as principals: 


TOWNSHIP OF EAST YORK 
ONTARIO 


2%4% DEBENTURES 
DUE MAY 1, 1955 


PRICE: 99.50 AND INTEREST 


BELL, GOUINLOCK & CO. 


Limitee 


MONTREAL TORONTO WINNIPEG 


nn ———— 


principal and interest payable in, par value 4%% First Mortgage 
. Canadian currency. Intention is to 
1946, to mature July 2, 1976, with call presently outstanding $6,000,000 


Bonds, due Apr. 1, 1962, for redemp= 
tion at 109.6%. 


The new 1946 Chevrolet is the best Chevrolet ever built, with brilliant new styling, beauti- 
fally fashioned Body by Fisher and all the proved quality and dependability which have 
eaused Canada to put Chevrolet first in sales, in eo many pre-war years. Outstanding appear 
ance features include: new Beauty-Leader Styling; new Wide-Wing radiator grille; new 
hood ornamentation; new color harmonies; distinctive new instrument panel; and massive 
new “Car-Saver” bumpers both front and rear. 


The same sterling quality — the same deep, through-and-through goodness which has won 
your preference in the past — also characterizes every detail of Chevrolet engineering. Not- 
able features include: Chevrolet’s proved Valve-in-Head Thrift-Master Engine for perfor- 
mance with economy; the famous Unitized Knee-Action Ride for comfort; Extra-Easy 
Vacuum-Power Shift and Shockproof Steering for driving ease; and Positive-Action Hydrau- 
lic Brakes for smooth, safe, positive stops. 


For years, Chevrolet has been the most economical of all largest-selling low-priced cara, 
from the all-round standpoint of gas, oil, tires and upkeep; and the new Chevrolet for 1946 
is designed and built to maintain this reputation for highest quality at low cost. We cor- 
dially invite you to see this beautiful new motor car, with fall confidence that when you have 
weighed all its advantages of beauty, performance and value, you, too, will decide to Choose 
the Leader — Chevrolet ! 


Choe 


the Lad - CHEVROLET 


A PRODUCT OF GENERAL MOTORS 





Wne ranorvar rage 


“Can Have Stability and Liberty’ 


“Unless all history deceives us, we cannot 
maintain a free society unless we maintain a 
free economy with free enterprise.” 


That was the blunt warning Paul G. Hoffman,. 


president of the Studebaker Corporation, voiced in 
his key address before the First Canadian Mar- 
keting Conference at Toronto last week. As this 
outstanding American businessman pointed out, 
very much more than the mere survival of a par- 
ticular system of carrying on business is at stake. 
The whole question of individual freedom is 
involved. 

Because of its importance we print most of the 
address on the opposite page. 

What has happened in the last two decades -in 
Germany, Italy, Spain and Japan is the proof. In 
each of those countries the first step was the gov- 
ernment taking control of business. This was 
quickly followed by a succession of measures that 
deprived the people of their civil liberties. Regi- 
mentation was carried to such an extreme that the 
average citizen was finally deprived of all choice. 
The state took over absolute control of his work, 
his purchases, his limited leisure, even attempted 
to dictate his actual thinking. 

Contrary to some socialistic preaching, free 
enterprise, as Mr. Hoffman pointed out, does not 
mean uncontrolled exploitation by so-called big 
business, but a working partnership of all business 
and labor with government. In the past such a 
partnership has given Canada‘and the United 
States the highest standard of living in the whole 
world, and properly developed it can continue to 


. This is Everybody’s Business 

Who should be concerned over a business if not 
these who profit from it? And who should be 
anxious about the value of the Canadian dollar if 
not those who pay their way through life with it? 
By these tokens, every Canadian should be vitally 
interested in the prosperity of the tourist business, 
for every one profits from it, and the impact of 
this invisible export on the nation’s international 
trade balance is of major importance. 


A man may not own a hotel or restaurant or run 
a gas station, he may not have a financial finger 
in the entertainment field and his wife may not 
hook rugs, but he does gain by the spending of 
tourist dollars, just as he gains in wage or employ- 
ment by the dollars which Canadians themselves 
pass across the counters in their own home towns. 
If Canada welcomes three million genuine tourists 


this year, as qualified authorities estimate we will, - 


that will mean at least three million extra con- 
sumers of every conceivable commodity during 
their stay in the Dominion. Besides their food and 
lodging, transportation costs and entertainment, 


do so. That proper development, Mr, Hoffman 
argued, must include measures by government 
and business to take full advantage of the “natural 
lusty vitality of our free enterprise economy” and 
at the same time to moderate the tendency of 
that same economy toward wide fluctuations in 
market demand and income. 

In both steps, as Mr. Hoffman stated, the cen- 
tral government can play a leading role. In the 
first place he urges a complete recasting of our 
whole tax system, with emphasis not on votes or 
mere revenue, but on employment-creating busi- 
ness expansion. Second, government “has a most 
important role to play in. promoting stability”—in 
preventing the wide swings in: business activity 
from boom to depression. That, he pointed out, 
could be done chiefly by wise use of a co-ordinated 
tax policy. 

Governments, as well as business and labor 
should plan resolutely against, any measures that 
result in stifling competition, urged Mr. Hoffman. 
“We need realistic policies for dealing with mono- 
polistic practices, for extending the area of free 


competition, and for promoting stability in ways - 


that will supplement competition and not restrain 
or extinguish it.” 

In this connection stress was laid on govern- 
ment actibn to promote small business, to open 
foreign trade, toward developing automatic con- 
trols of the credit structure which “will tend to 
counteract booms and depressions,” instead of, 
as in the past, tending to heighten or deepen them. 

Paul Hoffman charts a straight and simple 
course towards a worthy postwar goal. 


underwriting and stock promotion community and 
of its special problems. This is the dynamic and 
constructive segment of the financial community 
which translates ideas and hopes into wealth- 
producing, job-giving realities. Here are concen- 
trated the best and worst aspects of the financial 
community. Again to quote Mr. McTague: 
“In the mining field, the place of the prospector 


and the place of the promoter or security dealer who 
furnishes the financing, is most important. He is the 


- man who takes most of the risk and most of the 


opprobrium. His way is hard and full of temptation. 
Sometimes he oversteps the marks but generally 
speaking he is a builder and it is through his efforts 
that you people (the members of the Toronto Stock 
Exchange) get a large proportion of your business 
and a large proportion of your income as exchange 
brokers. What I want to get over in fairness to the 
so-called security dealer is that he should not be 
treated as a business outcast. You cannot disassociate 
yourselves from him in a business way and still share 
in the profits which are made possible by his efforts. 
There is a legitimate place in the Street for everybody 

ein the security business and it cannot be split into 
caste systems and survive the persistent encroach- 
ment and growth of straight bureaucracy.” 


Mr. McTague was smart to “fly this kite” before 


our three million guests will be in holiday maod,” - asking for legislative action. There “are some 


expecting to spend 30 cents of every. dollar on 
extra retail purchases. It means 


ant, chief . . . for everyone. 


~ ane om 


i 


‘aspects of his plan which will have some attraction. 
and em-" With’ the principal aims in view, there will be 
ployment for tinker, tailor, doctor, -lawyér, merch- . 


genera} agreement. 
But.serious practical difficulties and problems 


Elsewhere (page 17), it is shown-how-dependent: "at once struck his audience. Many houses act in 


Canada’s delicately balanced international book- 
keeping is upon tourist-brought foreign exchange. 
This is most critical on the United States-Canada 
page of the ledger, where red ink has predominated 
for years. It has been demonstrated that doubling 
the number of United States tourists to Canada 
and the consequent spending of American dollars 
here, would effectively put the stopper in that red 
ink bottle. In every year from 1931 to the war.a 
doubled tourist trade would have provided a size- 
able credit instead of debit for us with the U. S, 


Doubling the numbers of our American guests 
requires no miracle. All it takes, layman and ex- 
pert, on both sides of the border agree, is a doubling 
and an improving of our present facilities for 
making tourists welcome and comfortable on the. 
road and off it. This, considering the present de- 
velopment of our Canadian tourist accommoda- 
tions, should be no great task. Since everyone is 
to profit, then it is everyone's task to see that this 
job is done, and done quickly while Uncle Sam’s 
millions are in a travel mood. 


Weed Out the Bad Actors 


A new suggestion for control of securities selling 
was outlined in Toronto last week by Ontario Se- 
curities Commissioner McTague. Speaking at the 
annual dinner of the Toronto Stock Exchange mem- 
bers, he admitted that he was “flying a kite,” that 
his plan was far from fully baked. He invited con-* 
sideration of it in draft form. 


Here it is briefly: The investment community, 
he said, can properly be divided into three groups: 
The Investment Dealers’ Association (bond men), 
the Toronto Stock Exchange (stock brokers carry- 
ing out orders for clients chiefly on a commission), 
Security Dealers or promoters who underwrite and 
handle the primary distribution of stock issues. 


Mr. McTague's proposal involved scrapping the 
present Securities Act and replacing it with four 
acts, one for each of the three segments of the 
industry and one general omnibus act. 

Purpose of the four new acts in place of the 
present act was to provide legislation better tail- 
ored to meet the special needs and problems of 
the three main component groups. The second and 
perhaps more important reason was to provide 
machinery whereby each group would have the 
power of exerting effective discipline over its own 
members. 

Today the Investment Dealers Association and 
the Toronto Stock Exchange have rules of conduct 
for members, discipline committees. and. some 
power to enforce disciplinary decisions. Mr, 
McTague wants the security dealing or promoting 
group to have its special organization and to it 
would be accorded official recognition. To these 
three organizations increased disciplinary powers 
would be entrusted. 

With the desirability of increased self-discipline 
among the various segments there will be general 
agreement. No one is nearly so well situated to 
detect and help eradicate stock abuses as the stock 
Gealing community itself. Mr. McTague said: 

“Do you want a continuation of bureaucratic gov- 

ernment agency control as initiated in the act of 1931 
or do you want to participate in the governing of the 
business in which you are engaged? ... Either you 
are going to let nature take its course and further 
build up a straight expensive bureaucracy for which 
you will pay a very substantial part of the cost, and 
have no voice, or co-operate with us and... build 
up a form of self-government which will apply to 
every phase of the security business on a co-operative 
basis . .. I can tell you straight from the shoulder 
that if things are allowed to go on, a very costly 
bureaucracy is just inevitable and that in my opinion 
is a most undesirable thing in principle.” 


There wit: also be very general agreement with . 


Mr. McTague’s sense of the importence of the 


all: three capacities, investment dealers, brokers 
and security dealers, Many operate in two. Will it 
be practical and effective to have them operating 
under two, three or four acts? Will they have to 
reorganize and differentiate more clearly between 
the ‘various aspects of their business? Will inter- 
pretation of the new set up make a lawyer’s holi- 
day and a policeman’s headache? 


, mes Sr. ed * tae ~~ é 
Another Question the McTague scheme raised is 


this: What about the organization of security deal- . 


ers, which-is to. get official recognition and: to whom 
responsibility for discipline, etc. is to be entrusted? 
‘Who will comprise its membership and“its execu- 
tive? What guarantee would .there be: that the 
broad disciplinary powers envisaged for it would 
be satisfactorily enforced? : 


Third question. aroused by McTague is. this: The 
stock community, ali segments of it, exists to serve 


the public’ jnterest, not merely its own. Regul- 


‘lation and discipline of professional bodies by pro- 


fessional bodies’ is highly desirable and it does an 


important: part of the job. But before the Ontario 


government puts its okay on any such. plan,. 


whether it applies to brokers or to bootblacks, it 
ought to make very sure that, all along the line, 
there is very adequate provision for a representa- 
tive of the public at large to step into the picture 
and say, “This trade practice or code of ethics or 
what not may be good enough for you fellows inside 
the business, but it isn’t good enough for us—the 
public—outside the business.” 


While this whole new scheme is getting official 


and publie consideration, the most important thing 


for Mr: McTague is to go right on what he is doing, 
reviewing ’registrations and tq use Mr. McTague’s 
own words: 

“We must take the responsibility of determining 
whether a man or a company is a fit and proper per- 
son or organization to occupy a position of fiduciary 
relationship to his customers and the public gener- 
ally. That can only be accomplished by a scrutiny of 
his present and past methods of doing business .. . 
The Act calls for full, plain and true disclosure of all 
material facts to the customer. That we intend to see 
is done. Fraudulent and flamboyant circularizing 
and advertising and high pressure salesmanship are 
not going to be permitted . .. The relationship of 
broker or dealer to his customer is a highly fiduciary 
one. Marketing securities is not just like marketing 
merchandise.” ; 


The crux of the whole job of Securities regula- 
tion, whether under the present one act or under 
the proposed four acts, is little more than screen- 
ing the men in the business and the men who 
want to get into the business. Weed out the con- 
firmed “bad actors” and most other problems will 
take care of themselves. Armed with enough power 
to do that single job, no big, expensive and trouble- 
some control bureaucracy will be justified. 


Stop Me If — 


‘T'm deséribing a scene that took place ten years 
ago,” said’ the novelist’ to his wife. “Tell me what 
kind of frocks. the women’ wore in those days.” 


“The, sort 'm wearing now!” 
~ 


* * * 


If you tell'a man that there are 270,678,934,341 stars 
in. the universe he'll believe you — but if a sign says 
“Fresh Paint,’ that same man has to make a personal 
investigation. 


7 * . 


Tourist: Any big men born around here? 


Native: Nope. Not very progressive ’round here; 
best/we kin do is babies. Diff'rent in the city, I s’pose. 


Post 
Seripits 


New VP of Stelco 


Bert McCoy’s rise to vice-presidency 
of world-ranking Steel Co. of Canada 
almost exactly coincides with his 58th 
birthday this month, The occasion re- 
calls that it was within a week or two 
of his 55th birthday that hé became 
Stelco’s general sales manager. McCoy 
birthdays are events to watch. 


Coincidence, too, marked the begin- 
ning of David Bertram McCoy’s busi- 
ness career in his 
native Belleville, 
Ont. Toronto & 
Belleville Roll- 
ing Mills folded 
not long after he 
joined it as gen- 
eral office fac- 
totum in 1907. 
McCoy puts high 
value on his ex- 
perience in those 
early days during 
liquidation of 
Belleville Rolling 
Mills in favor of 
Canada Bolt & 
Nut Co. and, 
three years later, 
of Canada Bolt in 
favor of the then 
newly organized Steel Co. of Canada, 


At 19, fresh from Ontario Business 
College, Belleville, he had been dele- 
‘gated to handle a wide range of com- 
plicated rolling mill office procedure, 
including invoices in and out, passing 
customs entries, keeping cash book 
and inventory records, assisting with 
banking, supervising entry and ship- 
ping of orders. Handling, too, a good 
deal of executive correspondence, he 
saw full scale in his first years almost 
every aspect of a business that soon 
was to assume vastly greater import- 
ance in Canadian progress. 


McCoy—now a big and hearty 6 ft. 
plus, 220-lb. figure—regrets that most 
young men in steel today must spe- 
cialize, thus can’t get the over-all view 
he got and that he considers desirable 
if not essential. But he believes the 
steel industry nevertheless offers un- 
usual opportunity, especially for young 
men with a basic education in indus- 
trial technology or metallurgy, ordin- 
ary good sense and leadership quali- 
ties. Canada, he points out, is still 
expanding and so.are its basic indus- 
tries, including steel. 


Officially credited with an important 
contribution to the Canadian muni- 
tions program in the early war years, 
McCoy was caHed by his friend Alfred 
H. Cowie, then manager of the Crown 
company Wartime Merchant Ship- 
ping, to help speed up procurement 
for the nation’s shipbuilding program. 
Executive ability, wide acquaintance, 
knowledge of government regulations, 
steel and steel markets had made him 
assistant to Shipping President H. R. 
MacMillan by the time he rejoined 
Stelco in 1943, 


Surprisingly enough in a sales ex- 
ecutive, Bert McCoy plays no golf, 
is only moderately addicted to bridge, 
and , steadfastly belittles his game, 
instead makes a hobby of his work. 
Fishing in the Bay of Quinte this sum- 
mer will be his first real vacation in 
years, He’ is far, however, from being 
a man of. severe austerity, counts 
friends in the hundreds among busi- 
nese executives in Canada and United 

tates, 


Clubs and associations include, in 
Hamilton, the Hamilton, Tamahaac, 
Ancaster Golf, Canadian Chamber of 
Commerce, Hamilton & Niagara Elec- 
tric, bésides Toronto Railway, Cana- 
dian (Montreal) Railway, St. James’, 
Montreal, Society of Automotive Engi- 


MR. McCOY 


YOU HAD BETTER 
GET BUSY OR 
YOULL SEE A LOT . 
MORE OF ME/ 


—Cartoon by Grassick, 


SPRING CLEANUP 


neers, Canadian Manufacturers’, Can- 
adian Construction, American Iron & 
Steel Institute and Canadian Institute 
of Steel Construction. 


D. B. McCoy in 1920, then managing 
Stelco’s Vancouver office, married 
Rhoda Weeks of that city. Their son, 
Flying Officer Kennerley Weeks Mc- 
Coy, 23, recently returned from serv- 
ice overseas with the RCAF, plans 
next fall to enter a University of 
Toronto veteran rehabilitation course, 
he hopes in forestry. 


B. C. Booster 


Around the turn of the century a 
young lad, self-ordained leader of the 
rest of the young fry in the district, 
used to organize kid’s games on the 
shores of James Bay at Victoria, B.C. 


_His playmates called him “Boss.” His 


domain, he ob- 
served, was 
gradually being 
walled in, first 
on completion in 
1897 of the new 
Provincial Par- 
liament  Build- 
ings, and later 
by filling in of 
the* inner reach- 
es of James Bay 
and building 
thereon ' of the 
Empress Hotel. 

Basing the 
presumption on 
his interests of 
later years, the 
young lad seems probably to have 
been duly impressed by the construc- 
tion projects going on around him, 
and to a lesser extent perhaps by the 
political big-wigs passing by on their 
way to and from the Parliament 
Buildings. 


Today Byron I. Johnson, still 
known as “Boss,” heads a new chain 
of building supply firms jn British 
Columbia which among they are sup- 
plying a major proportion of materials 
for the biggest construction boom in 


MR. JOHNSON 


history of the province. Moreover, he 
himself is now one of those legisla- 
tors who skirt around what is left of 
James Bay on their way to and from 
the Parliament Buildings. 


He foresees a continuing—tremen- 
dous, in fact—development of British 
Columbia’s resources, and predicts a 
population of 2,000,000 in 30 years. 
Pointing to the seven-year backlog of 
building that lies ahead, along with 
increasing interest of eastern Cana- 
dians, company formation and ex- 
pansion and population influx, John- 
son thinks B.C. is in for the biggest 
period in its history. 

Boss Johnson’s entry into the build- 
ing supply field followed overseas 
service in the First Great War. On 
his return to Victoria he and his 
brother, John, founded their own 
business and named it Johnson Bros. 

In 1930 the two brothers sold out 
to Evans, Coleman & Evans Ltd, 
joining them in the formation of a 
new company in Victoria named 
Evans, Coleman & Johnson Bros. Ltd. 
Four years later Johnson, moved to 
New Westminster as managing direc- 
tor of Gilley Bros. Ltd., a position he 
held until his appointment on March 
1, 1946, as president and general 
manager of all companies subsidiary 
to and affiliated with Evans, Coleman 
and Gilley Bros. Ltd. suppliers of 
practically all forms of building ma- 
terials except lumber. He is also vice- 
president and general manager of the 
holding company. 

In 1942, when airdrome construc- 
tion on the Pacific coast was being 
pushed, Johnson was asked by Air 
Minister Power to act as co-ordina- 
tor between the RCAF and the air- 
port contractors. For his work in this 
capacity he was given an MBE. 

A fluent and forceful speaker, 
Johnson represented Victoria in the 
Provincial legislature from 1933 to 
1937 and is now representative for 
New Westminster. 

His early interest in athletics 
(rugby and lacrosse) has never 
waned. For years he was intercity 
box lacrosse commissioner for the 
lower B.C. mainland. 


. How to Cultivate Employee Goodwill 


Status, Opportunity and Job 
Security Vital Factors 
to Workers 


The following article dealing with 
labor-management relations is a digest 
of chapters from the book “Human 
Leadership in Industry,” (Published 
by Harper & Brothers, New York; 
price $2.) by Sam A. Lewisohn, past 
president of the American Management 
Association, 


Goodwill must originate in the indus- 
trial plant. It begins in the smallest 
unit. The dramatic situations in indus- 
try which arrest attention are frequently 
only the explosions caused by neglect of 
comparatively petty matters that have 
accumulated fram day to day. The pub- 
lic is better acquainted with the dram- 
atic strike, but the starting point of all 
labor relations is the unit of work. 


Judicial machinery can only smooth 
out differences between management 
and workers. Like a domestic relations 
court, it may serve well in crises, but 
it does not solve the problem of securing 
a healthy family life. The modern em- 
ployer must endeavor to secure a degree 
of teamwork and loyalty from his or- 


. ganization that will make outside inter- 


vention gratuitous and unnecessary. 
But he can only do so by methods dif- 
ferent from those which formerly ob- 
tained and which depend not only on 
good will but also on the exercise of 
imagination. 


The modern employer realizes there 
are certain desires of the workman which 
he must satisfy but he does not always 
know what they are. I should roughly 
classify the more important desires of 
the workman as the desire for justice, the 
desire for status, the desire for oppor- 
tunity and the desire for security. 

Aside from wages, hours and decent 
working conditions, justice involves at- 
tention to the hourly contacts of work- 
men with their co-workers and with 
their employers. Inequality in treatment 
of subordinates by the head of the 


organization is one of the primary 
sources of discontent. 


Administration of justice must be 
courageous and obvious. General Eisen- 
hower’s prompt disciplining of generals 
who were unfair to their men is a good 
example. In the same spirit, in a plant 
justice must be enforced in this clear- 
cut matter even against an official. 


The problem of acquiring proper 
status is always prominent in the mo- 
tivation of a worker. In this regard it is 
regrettable that one program which 
the depression of the late thirties threw 
into disrepute was that of the employ- 
ee’s ownership of his company’s stock. 
There are many values in such owner- 
ship. It gives to the individual, work- 
man or otherwise, something of a pro- 
perty interest in the economic field. 
Ownership of stock serves as a symbol 
of, and as a means of identification with, 
the economic system. 


Another way in which management 


can give workers status is by sharing 
with them directly the information 
which should make them understand the 
economic and business problems faced 
by the enterprise. Without in any way 
by-passing union officers or establish- 
ed procedure for conferring through 
them, there are certain direct channels 
of communication which the employer 
should enlarge. 


This should be done in a straightfor- 
ward manner. One method would be to 
publish company reports, understand- 
able to employees, and other concrete 
material in company magazines. The 
subject matter which could be discussed 
may range from broad questions of econ- 
omics affecting industry generally to 
specific business problems which the 
company faces. The success of such 
talks will depend on the tact and frank- 
ness of the employer. 

The third desire of energetic workers 
is for opportunity—the sense of going 
somewhere. I am told by those with 
shop experience that the proportion of 
those willing. to. assume furiher 


re- 
sponsibility is small—as low as 2 to 5%. 


The remainder are willing to go on with 
the same kind of job as long as there is 
a possibility of getting a higher wage for 
it. But the ambitious minority should 
not be penalized. Employers should try 
to make it possible for them to find an 
outlet for their ambitions. Progressive 
employers give their workers incentives 
through carefully developed systems of 
training and promotion. They should 
do this as a function of their own careers 
as executives—not in the spirit of doing 
something saintly, but as part of the 
day’s work. 


Now we come to what is perhaps the 
most important of the desires of the 
worker—the desire to feel reasonabiy 
secure in his employment. The sum total 
of security in a free enterprise system 
is heavily affected by the degree of im- 
agination and ingenuity applied in each 
business to avert instability and provide 
for its personnel. 


In the past few years many concerns 
have demonstrated that much can be ac- 
complished by better planning, by pro- 
viding financial and other protections to 
the workers and by other precautions 
and practices of the individual plant. 
Chronic irregularities and excessive 
seasonal fluctuations have been miti- 
gated by intelligent effort on the part 
of able employers and even depressional 
effects have been lessened by concerns 
which looked ahead with new products 
and new plans. 


In this connection it is necessary to 
point out that some displacement of 
particular workers because of techno- 
logical advances is inevitable in a 
dynamic industrial society Many of 
these displacements affecting a given 
plant may more than proportionately 
increase employment in other industries 
or may in time expand consumption of 
goocs and consequently the employmert 
of the crigine! industry. Therefcre the 

technelcsical 


resisiance to 
which employers often encounter from 
enc a threzt 


unions is often sho.t.i e¢ 
to the siandares. of living of the post- 
War era. 


changes 


What Others, * 


Are Saying 


Editorial of the Week 


Only the Fighting Stopped 


Montreal Gazette 


All Europe is celebrating the one cause for unquali- 
fied gratitude it possesses. There have been public 
rejoicings to mark the first anniversary of liberation 
from the Nazi yoke. 


Defeat on the field of battle of the armed forces of 
militant totalitarianism is admittedly a cause for thank- 
fulness. But the battle superficially won by war is by 
no means the conclusion of the permanent conflict. 
The real war is between two divergent points of view, 
utterly antagonistic and mutuaily exclusive. Currently 
one view —as represented by Hitler, Mussolini and 
Hirohito—is called fascism or Nazism, popularly. The 
other view is the democratic theory of government. 


Fascism is no new philosophy. It is one of the most 
ancient of human theories merely adapted to modern 
conditions, and wearing a modern garb. It is as old 
as mankind's first organization, It is innate in certain 
mentalities of all nationalities, results from certain 
types of education, derives from various prejudices and 
untrammelled emotions. There always have been 
fascists—by a score of descriptive names—there always 
will be totalitarian minds that distrust the people. 


Arguments demonstrating the superior efficiency of 
dictatorship over the vagaries of the democratic process 
are superficially convincing. They are also sterile. 
Totalitarianism is empty and deadening. With all its 
manifest faults the democratic process has one prime 
characteristic unshared by other possible methods of 
government. It contains within itself the seed of con- 
tinuing development, the possibility of progress toward 
the ideal of intelligent and responsible popular ex- 
pression. 

It is a philosophy of hope. Totalitarianism is @ 
theory of despair. 


Other People’s Views 


ON THE PERFORMANCE at the Dominion-Provin- 
cial Conference, tartly observes the Vancouver News- 
Herald, “Canadians today may feel properly ashamed 
of their elected representatives. Their inability to work 
together for the good of the Canadian man-in-the-street 
does not give any of us much hope for the future of this 
country, certainly not the immediate future.” 


“THE CONSEQUENCES OF FAILURE at this (Do- 


minion-Provincial) conference are very great indeed,” _ 


states the Winnipeg Free Press. “They involve a most 
definite limitation upon any Dominion plan to pull 
Canada safely through the stormy period of reconver- 
sion and on into what is hoped may be the smoother 
waters of the future. Ontario, British Columbia and 
Quebec might manage for some time to weather the 
storm. The other provinces, faster or slower, in greater 
or less degree, would sink into the lamentable condi- 
tion which existed before the war: depressed classes 
as it were, living amid islands of upper caste Canadians. 
But such a differentiation in status could never become 
permanent. Sooner or later even the best off of all the 
provinces would feel the drag of a basic condition of 
national ill-health. In the long run all would suffer.” 


TO COMMEMORATE THE END OF THE WAR the 


. 
. 


Vancouver Sun suggests: “Perhaps the United Nations _. 


should be asked to fix the date—if they are not too 
busy with discordant complaints. In fact, the day itself 
might very well be named ‘United Nations Day,’ for 


then it would not only form an occasion for remember-’- 


ing our dead and giving thanks for deliverance, but be 
a day on which to renew pledges of fraternal unity and 
to look forward to an era free of war.” 


ALBERTA IS SADLY DEFICIENT in native fruits 
and shrubs, confesses the Calgary Herald, but after 
commenting On some recent experimental results it 
optimistically predicts: “It now 
assured that in the years ahead Alberta farmers will 
have available to them a supply of hardy fruit trees 
and they will be able to augment the home diet with 
the product of their own orchards. This does not mean 
that this province will ever hope to rival fruit produc- 
tion of the fertile British Columbia valleys, but the 
people on the Alberta farms will have their own apple 
blossoms in the spring and fruit in the autumn.” 
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Need Free Economy, Free Enterprise 
For Free Society, Hoffman Stresses 


Sales mean jobs, Paul G. Hoffman, outstanding U. S. 
business executive and economist, told the First Canadian 


Marketing Conference, in 


week. The 


Toronto last 


gathering was organized with the co-operation of the 


Board of Trade, the Canad 


ian Manufacturers’ Associa- 


tion and the Canadian Chamber of Commerce; and was 


held under the auspices of t 
of Toronto. 


he Advertising & Sales Club 


President of the Studebaker Corp., and active in 
many other business organizations, Mr. Hoffman is also 
chairman of the U. S. Committee for Economic Develop- 
ment, an organization of top-flight businessmen formed 
more than three years ago for the purpose of guiding 


the nation’s industry safely 


into postwar channels, and 


assuring production and employment for all. 


Stressing the dependence of a free society on free 
economy and free enterprise, Mr. Hoffman saw in such 
a system the greatest assurance of opportunity and 


security for the greatest nu 
is reproduced herewith. 


After World War I, most of the, 


people in Canada and the United 
States—certainly all businessmen 
+thought that our way of economic 
life would sweep the world. In a 
very real sense, that is 


all the world to enjoy the blessings 
of private enterprise, with its 
strong emphasis on opportunity and 
freedom for the individual. 

Between World War I and World 
War II our way of life did noi 
sweep the world. Instead, the drift 
was toward collectivism, security 
and government control of enter- 
prise. The burning question today 
is whether we can maintain free 
economies in your country and 
mine. 


Much more is involved than the | 
survival of a particular system for | 


carrying on the business of a 
country. Unless all history deceives 
us, we cannot maintain a free 
society unless we maintain a free 
economy with free enterprise. What 
has happened in the last two de- 
cades in Italy, Germany and Spain 
gives recent proof of that. In each 
of these countries the government 
first took over the control of busi- 
ness: this was followed quickly by 
a@ succession of measures which 
deprived the people of these coun- 
tries of all their civil liberties. 


what the | 
fighting was all about. We wanted | 


mber. His address, in part, 


We have every right, of course, 
to take pride in the over-all record 
produced by your free economy 
and ours. More people in Canada 
| and the United States have enjoyed 
more in the way of material wei- 


| 


| the people in any other countries 


fare and opportunity than have! 


offer spectacular proof of this. With | 
less than 7 per cent of the world’s | 
population in our two countries We | 
produce almost 30 per cent of the | 
world’s goods. The accomplishments 
of both our countries in producing | 
war material for World War II is 
added evidence, Most important of 
all, it is in Canada and the United 
States of America that people enjoy | 
the highest standard of living in | 
the world. 

Second, free economies have an’ 
inherent and deplorable tendency 
toward instability. Since 1900, we 
have had in Canada and the United 
States one major depression, two 
minor depressions, and at least} 
three recessions. 


Would Curb Fluctuations 
With these characteristics of our 
economy in mind, it seems clear 
to me that we should at the earliest | 
ssible moment adopt measures 


| designed (1) to take full advantage | 


of its natural lusty vitality, and | 
(2) to moderate its tendency to- 
ward wide fluctuations in, market 
demand and income. 


You have had a dynamic economy 
in Canada—we have had a dynamic 


of the world. But too many peopie| economy in the United States. In 


have had too little of both opportu- | my 


| nity and security. We should, I 
| believe, develop plans aimed at 
| providing ever-increasing opportu- 
| nity and security for more and 
| more of our people. That is the 
' 
| 
| 
| 
' 
| 


serving our freedoms. More than 
100 years ago John Stuart Mill 
pointed out the great perils facing 
mankind resulting from “leaving 
great questions to be fought out 
between ignorant change on one 
hand, and ignorant opposition to 
; change on the other.” In the de- 
cade of destiny which lies ahead 
| there is no place for either ignorant 
| change or ignorant opposition to 
| change. As a background which 
should bring into clearer focus 
;certain recommendations for 
| changes leading to the better func- 
| tioning of our free economy, I 
| would like to call attention to two 
| of its outstanding characteristics. 


| First, free economies are natural- 
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Management Services that include: 


{ Time, motion and methods study. 


{ Incentive plans. 


{Training of foremen and super- 
visors in methods improvement, cost 


reduction, 


ersonnel relations and 


work simplification. 


Surveys of sales, distribution and 
merchandising methods, and analy- 


sis of markets. 


q Surveys for the location of factories 
and branch warehouses. 


{ Surveys and installation of produc- 
tion, budgetary, profit and cost 
control methods and systems. 


{Complete surveys of operations 


and organizatio 
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opinion, the ‘fundamental 
reason is the predominant role as- 
signed to private enterprise. In 


| the United States, for example, 90 


per cent of our enterprise is car- 


| ried on by private individuals and 
real answer to the problem of pre- | 


concerns. The percentage in Ca- 

nada, is, I am told, equally high. 
There are areas, of course, where 

public enterprise better serves the 


| public’s interests than private en- 


terprise. Public enterprise also can 
be dynamic. Nevertheless—from a 
standpoint of dynamism, — public 
enterprise is under a great handi- 
cap, because private enterprise 
possesses certain advantages. 
Among them I would cite these 
as the most important: (1) Private 
enterprise can go broke. That is 
an advantage of inestimable value 
because no one wants to go broke. 
To avoid it men must think hard 
and work hard, and must constant- 
ly be alert. (2) Private enterprise 
has much more freedom in offer- 
ing incentives to both management 
and men for working hard and 
thinking hard. 


Of all our peacetime incentives. 
none has proved so potent in en- 
listing the ingenuity of millions 
in search of new products anc 
services, for which customers will 
part with their dollars, as the pro- 
fit motive. No other has been so 
succesful in stimulating the invent- 
ivenesss and resourcefulness of so 
many people. Unless «there is a 
chance for profit in proportion to 
the risks undertaken,. new risks 
will not be assumed, and. new pro- 
duction plaris will not be put into 
practice. The: profit motive is not 
the only incentive, but unless we 
get it out of the dog-house, the 
natural dynamism of our free econ- 
omy may be dissipated. 


Free Demand Unstable 

The reason that a free economy 
has an inherent tendency toward 
instability, is because market de- 
mand in a free economy is unstable. 
How can it be otherwise, when 
everyone is free to determine for 
himself how much he wants to 
spend, what he wants to buy, and 
when he wants to buy it? Further- 
more, the higher the standard of 
living, the greater the instability. 
With a standard of living at or: 
close to a subsistence level, in- 
dividuals have little choice as to 
what they buy or when they buy 
it. On the other hand, the greater 
the margin above subsistence levels, 
the greater the options individuals 
have as to what they buy and the 
higher the percentage of purchases 


Double 


_tion of the central 


Once there is understanding on 
the part of economists and busi- 
nessmen of the fact that people 
must not only have money, but 
also be willing to spend it, if we 
are to achieve stability, the import- 
ance of advertising and selling in 
our economic process becomes 
crystal clear. Advertising and sel- 
ling are the unique weapons of 
a free economy which, if intel- 
ligently used, can contribute greai- 
ly to both dynamism and stability. 

Government Has Cash 

The central government, which 
is we, the people, acting in concert, 
has a most important role to play 
both in keeping the economy dy- 
namie and also in promoting stabil- 
ity, a role which, by the way, is 
as yet imperfectly understood. 
Speaking generally, the vital func- 
government 
is to create conditions under which 
free business and free labor can 
function most effectively in the 
general public interest. 

I suggest that we need a com- 
plete recast of our tax system. 
Up to now, tax programs have 
been developed largely with a view 
to their impact upon votes. If 
we are to have’ business expansion, 
and hence high employment, the 
impact of taxes on business ex- 
pansion should be the paramount 
consideration. 


There is another area Into which 
government should move quickly 
and with great vigor—namely, that 
of planning for competition. Too 
often in the past business and labor, 
as well as government, have direct- 
ed their planning against compet- 
ition by price maintenance schemes, 
freezing of trade. practices, and by 
similar measures. We need realistic 
policies for dealing -with monopol- 
istic practices, for extending the 
area of effective competition, and 
for promoting stability in ways that 
will supplement competition and 
not restrain or extinguish it. 


Aid New, Small Business 

Of great importance at the mo- 
ment, from the standpoint of gov- 
ernment action is promotion of 
new and small business. Our gov- 
ernments should remove obstacles 
which interfere with establishment 
of new business and growth of 
small business. Government should 
also afford positive help to the 
small businessmen in overcoming 
their special handicaps, 

Another responsibility of the 
central government is that of pro- 
moting worid trade. One of the 
greatest questions facing the world 
today is whether we are to have 
a restoration of private trading 
between the countries of the world, 
or -whether trading is to become 
a state function. It is my. personal 
belief that the first step in the 
promotion of private international 
trade, so far as the United States 
is concerned, is the passage of the 
British loan. If we fail to take 
that first step, all hope for the 
restoration of private international 
trade, as well as world peace, may 
be dissipated. 

Our tax system should be so 
devised that it will help counter- 
act both inflation and deflation. 
This can be accomplished by stab- 
ilizing tax rates over. a fairly long 
period. The rates should be set, 
in my opinion, at a level which 
will produce a surplus in years 
when business is exceptionally 
good. Such rates would probably 
result in a deficit in years when 
business is at a low level, but if 
rates are soundly established, the 
surpluses in any normal .five-year 
period should so exceed the deficits 
that a considerable reduction in 
the public debt could be made, 

Counter Booms, Slumps 

Government may also have an 
opportunity, through a proper study 
of the credit structure, to develop 
automatic controls, which will tend 
to counteract booms and depres- 
sions, Up to now, our credit system 
has so operated that it has tended 
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which can be postponed. | 


| 


to heighten booms and deepen de- 
pressions, 


The central government and all 
local governments have the op- | 
portunity to help stabilize the ec- | 
onomy through a better timing of | 
the construction of public works. 
Speaking generally, in the past | 
the greatest volume of public works 
was built during times of prosper- 
ity and the lowest volume in 
periods of depressions. Some public 
works cannot be postponed, but 
to the greatest extent possible, | 
construction should be so timed as 
to exercise a counter-cyclical 
fluence. 


for stabilizing our economy is 
through an expansion in unemploy- 
ment compensation coverage. We 
are just beginning to appreciate the 
importance of insurance as a social | 
tool. It not only helps to maintain | 
purchasing power, but it also | 
makes a significant contribution to 
the confidence of individuals in 
their future security. Our goal 
should be the coverage of every | 
worker. 
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One of the greatest ee at 
| 

| 

| 


Sales executives have a vital part 
to play in keeping our economy 
dynamic and for promoting stabil- | 
ity. Salesmen are the foot soldiers 
—the shock troops—in this war 
we must wage for high consump- 
tion. Similarly, I recognize the con- | 
tribution that sales management} 
has made through constantly im- | 
proved techniques. Nevertheless, | 
distribution has a long way to go 
before it need worry about having | 
achieved perfection. Areas in which 
much improvement is needed, in- 
clude: 


Research Vital 

1..Market Research: The last ves- 
tige of doubt as to the value of 
scientific research was removed by 
the discovery of atomic energy. To- 
day almost every concern of any 
size devotes a part of its annual 
expenditures to research in the pro- 
duction and engineering fields. The 
last census taken in the United 
States by a special committee of 
the National Association of Man- 
ufacturers, showed that 85% of 1231 
manufacturers were carrying on 
industrial research, whereas only 
35% of those same concerns were 
carrying on any marketing research 
activities. There is no particular 
point to developing new products 
unless they can be distributed. 
Sales executives should insist upon 
an adequate program of marketing 
research; find out where\| goods can 
be sold, and at what cost; but 
should also encourage universities 
and colleges to train men for work 
in this field. 


2..Product Research. The last de- 
cade has shown a marked advance 
in industrial design. There has also 


been marked progreas in develop- 
ment of methods to ascertain con- 
sumer wants and desires. Here 
again, however, the sales executives 
are too often disregarded in the 
development of a product, Engin- 
eering and production executives 
build what is comfortable and easy 
to manufacture, rather than what 
the public wants. If we are going 
to expand and stabilize our markets, 
we must constantly be on the alert 
to offer both what the public now 
wants and new products they will 
want, once they are offered. 


| 


3. Scientific Sales Management. 
Continued emphasis is needed on 
creative selling, on lowering the 


unit cost of selling, and of develop- | 
| ing ways for giving salesmen both 

| inspiration 
| managers should: recognize that it 


‘and direction. Sales 
is their first and greatest responsi- 
bility to improve conditions in their 
division, which will promote the 
growth and development of. their 
salesmen. After all, the strength 
of a selling organization is nothing 
more than a composite of the | 
strength of the individuals which 
comprise it. 


4. Scientific Control of Sales Ex- 
penditures. A study of sales ex- 
penditures on the part of American 
concerns revealed that when times 
were good and business easy to 
get, sales and advertising expend- 
itures have been at high leveis. 
A considerable percentage of. the 
expenditures have been of 4 
dubious nature. Conversely, when 
business has been slow and sales 
tough to get, sales and advertising 
expenditures haye been at a low 
level. If we are to have a stabilized 
market demand, selling and adver- 
tising pressures should be main- 
tained—perhaps increased — at the 
first sign of a decline in business. 
One way,to assure this is to avoid 
spending sprees when business is 
good so that reserves will be avail- 
able when extra pressure is needed. 


Temporarily we are in a seller’s 
market. That gives us time for some 


of the fundamental thinking and | 


the fundamental work which must 
be accomplished if we want to 
maintain Canada and the United 
States as cases in a_ socialistic 
world, I hope that if we succeed 
in making this free economy of 
ours function effectively, more and 
more people will have both more 
opportunity and security, more and 
more people will support it, and 
as a result we. may see a reverse 
in the world trend. Even the Rus- 
sians might conclude that it is. pos- 
sible to enjoy both freedom and 
material welfare. Of this I am 
certain, that there is no more ef- 
fective way to promote world peace, 
than to promote prosperity right 
here at home. 
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| Clear the Way for Enterprise 


Merchants, Autoists Both Lose Money 


When Parked Cars Snarl City Traffic 


Increased automobile traffic 
means more cars looking for 
| parking spaces. That in turn 
| means traffic jams, slowing the 
tempo of traffic and adding to 
the merchant’s problem of at- 
tracting and servicing custom- 
ers. The Financial Post reports 
on Canada’s traffic situation 
and possible solutions, suggest- 
ed by engineers and planning 
authorities in cities and towns 
where the problem is most 
severe. 


*N 
by 


“THE NAME Ni 
ROLEX *» 
Poe le ae ee 


Traffic jams are costing Canadian 
businessmen tens of millions of dol- 
‘lars a year. And until some solu- 
tion to the problem of parking cars 
REMOVES ALL DOUBT can be found, the cost will grow 
with every passing month. Each new 
|car and truck that rolls off the as- 
sembly line into our traffic stream 
is adding to the cost of doing busi- 
ness in our cities. 


The problem is not insoluble now, 
but it is urgent. And there is no 


With a view to attaining a de- 
gree of accuracy that justifies 
the application of observatory 
tests, every improvement that 


expert workmanship and techni- 
cal skill can devise is considered 
and tested scientifically in con- 
nection with the manufacture of 
Rolex wrist watches. Thatis why 
Rolex actually paved the way to 
the success of the modern wrist 
watch. 


For those who deserve the best; 
for those to whom precision time- 
keeping is of paramount impor- 
tance, a Rolex wrist watch is a 
priceless possession. 


easy or inexpensive answer, Many 
cities can ease their traffic situation 
today only by spending consider- 
able sums of money on the provi- 
sion of adequate off-street parking 
space. But as vacant lots are 
bought up for. new building pro- 
jects, the same cities will have to 
spend far greater sums to get the 
same results. Choice is between per- 
manent parking lots today or under- 
ground parking stations tomorrow. 

Town planning authorities know 
that the only way to keep streets 
free for motor traffic is to provide 
parking space off the street, but 
efforts to make provision of such 
space compulsory have so far had 
little effect, 

Two years ago the City of To- 
ronto tried to get provincial ap- 
proval for a zoning by-law which 
would have made it compulsory for 


‘all builders of apartment houses to 


provide parking space of 162 square 


ieet for each dwelling in the build- 
‘ng and for builders of new theatres, 
auditoriums or arenas to provide 200 
square feet of parking space for 
each six persons of the building’s 
capacity audience: Both clauses were 
turned down hy the Ontario Muni- 
| cipal Board. R 
| At the last session of the Ontario 
| Legislature, however, the Depart- 
‘ment of Municipal Affairs amended 
its municipal act to enable muni- 
| cipalities to apply a modified form 
of traffic control. Now any Ontario 
municipality may pass by-laws re- 
quiring owners of stores, ware- 
houses, hospitals, mortuaries and 
similar buildings requiring frequent 
vehicular service to maintain 
adequate loading facilities off the 
city streets. 


ROLEX 


(INVENTORS OF THE 


Oe ginal 


RPROOF WRIST WATCH 


BUY, HOLD or SELL 


Inexpensive continuing advice cover- 
ing all Canadian Stocks and Bonds. 
Tells you EXACTLY what to do and 
when to do it. 


Write for FREE information today. 
CANADIAN MARKET TRENDS 
Box 675 Vancouver, B.C. 
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be provided by those constructing 
new office buildings, but planning 
authorities maintain that step must 


come before the problem of traffic ; 


jams can be solved. 
Nobody Wins 

The high cost of congested traffic 
builds up as insidiously as “hidden 
taxes.” The only difference is that, 
in this case, nobody collects those 
millions of dollars, It’s total loss. 

Every city and town in Canada 
contributes to this economic waste, 
but the biggest bills are paid in the 
metropolitan centres. In Toronto, 
for instance, traffic enginers have 
calculated that midtown traffic 
moves at an average speed of 
4.5 m.p.h, as compared with the 30 
m.p.h. permitted by law. Delays 
encountered in this heavy traffic 
area are said to cost operators of 
24,000 trucks using the city streets 
at least an hour daily. 

Even if you cut this estimate in 
half and set the time loss at half an 
hour a day per truck, it means 12,000 
hours lost every day. Estimating 
the cost of operating a truck at $2 
an hour, that means a loss of $24,- 
000 daily. There are about 303 busi- 
ness days in a year and simple 
multiplication shows that Toronto’s 
annual loss in truck operating time 
alone amounts to $7.3 millions. Add 
to that the time lost by salesmen, 
doctors, business executives and 
others who maké¢ extensive use’ of 
their cars for business and the re- 
sulting figures would be fantastic, 

Montreal is in exactly the same 
situation and other Canadian cities 
face a similar problem, perhaps on 
a smaller scale. The problem may 
centre most heavily in the biggest 
population centres, but all Canade 
bears a part of the cost. 


Parking is Chief Problem 


Principal reason for traffic jams, 
of course, is congested streets. Cars 
parked along the curb create eddies 
and disturbing currents in what 
would otherwise be a smoothly flow- 
ing stream of traffic. Cars jockeying 
in and out as they try to back into 
parking spaces or resume their 
journeys slow the stream up stil] 
further. 

There was a time when the engi- 
neering experts believed wider 
streets offered the best answer. Now 
they have found that widening of 
main arteries only adds to the prob- 
lem in the final analysis. They ex- 
plain that while “through” streets 
may make it easier to get cars into 
the downtown sections of a city, the 
increased flow of cars resulting from 
such a move merely adds to chaos 
in the central area. More cars com- 
ing into the shopping district means 
a heavier demand on parking space 
and a tighter bottleneck than ever. 

Taking Toronto again as typical 
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It is not believed that any Cana-/| of the problems in its severest form, 
dian municipality has yet gone so' this is what engineers have to con- 
far as to demand that parking space tend with. More than 100,000 cars 
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Materials gives remedies for 37 | 
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“WRITTEN 
OFF!“ 


If you just “wrote off” 
some past-due accounts 
within the past several 
years — write us about 
them now! For, anywhere 
in Canada, we may still 
be able to collect them. 


THE AUDIT 
ASSCCIATION 


METROPOLITAN BUILDING 


TORONTO 


Now available - 


two success-for-you 
booklets 


ENTERPRISE 
‘AT WORK 


The story of how twenty Can- 
adians sponsored their own 
manufacturing and merchan- 

. dising organizations and suc- 
ceeded. 


‘HOW TO START 
- YOUR OWN 
BUSINESS 


Now recognized as a leading 
guide to successful store 
management, nearly 50,000 
copies of this booklet are 
already in use by ex-service- 
men and others, 

20 chapters each 

and illustrated. 


$1 a copy postpaid 
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QUALITY, 


One-third of all we produce must be sold 
overseas for business to live. This export 
market can be built only by rigid adherence 
to the C-Q-P formula. 


To understand the importance ot this, put 
yourself in the foreign buyer’s place. He 
makes a considerable investment when he 
begins to import and distribute your goods. ° 
For this, he hopes to make a profit when your 
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PRICE that is-fair 
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35 oxnrs oF every 5] 


enter and leave downtown Toronto 
every working day, while trucks 
and street cars bring the total to 
something like 150,000 vehicles. 
There is parking space for 3,320 
vehicles on the streets, except at 
rush hours when restrictions cut the 
figure roughly in half. Parking lots 
and garages provide ._accommoda- 
tion for 15,000 more. 

During a recent mid-afternoon 
count, it was found that 3,093 
vehicles iwere parked on the streets, 
while 8,245 cars were parked in 
lots or garages. That left roommfor 
a further 6,750 vehicles, but the 
difficulty is that the parking lots 
are often well off the beaten path 
and a parking vacancy in one lot 
does not remove the congestion in 
other sections of the district, where 
all space is occupied. Besides, the 
check was not taken at a peak hour, 
so it does not suggest the real size 
of the problem. 

Would Ban Street Parking 

Prohibition of street parking on 
downtown streets has been advanc- 
ed as one means of facilitating 
traffic movement in these congested 
areas. Despite opposition from some 
merthants that this would result in 
lowered volume of business, a ban 
on parking along the central part of 
Montreal’s St. Catherine St. has had 
no discernible effect on business, 
according to merchants there. 


If engineers could be sure that we 


| 


have reached the peak of our park- | 


ing problem, it wéuld perhaps be 
easier for them to find a solution. 
But the parking situation does not 
develop according to any regular 
pattern. 


As a rule, a town can grow. to 


is cost. Experience in other cities 
has indicated that construction of 
an underground parking station will 
cost almost $1,000 for each vehicle 
it can accommodate. In Los Angeles, 
for instance, a 4-story underground 
parking station, with capacity for 
1,700 cars, cost $1.5 millions. Part of 
that cost is being met by operation 
of a municipally owned service and 
repair station in the same quarters. 


With materials and labor both con- 
siderably higher than before the 
war, costs for similar facilities in 
Canada might run as high as $1,200 
or more per car capacity, but pro- 
ponents of- the plan believe the cost 
can be amortized satisfactorily with- 
out the need of charging exorbitant 
rates. 


The only other alternative would 
seem to be something along the 
lines of a plan now being consider- 
ed by the Toronto civic works com- 
mittee. That body is proposing to 
establish big, municipally owned 
parking lots on the waterfront. Pre- 
liminary estimates suggest that 4,- 
300 cars can be accommodated on 
land south of Fleet Street, owned by 
the Toronto Harbor Commission. Its 
use for this purpose, however, will 
likely mean that motorists driving 
into the city will have to use street- 
cars to complete .the journeys, since 
Fleet Street is more than half a 
mile from Queen and car drivers 
don’t like walking. 


“Neighborhood” Problems 

In addition to the down-town 
parking problem, which holds first 
priority in the minds of those di- 
rectly concerned with traffic and 
town planning, Canada’s larger cities 
have a secondary problem to deal 
with. That is the matter of parking 
accommodation in the so-called 
“neighborhood” shopping districts, 
near the residential sections. 


Chain grocery stores have brought 
metropolitan shopping facilities to 
the suburban wife, but they have 
brought their share of traffic prob- 
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quite a size before any parking|!¢™s, too. Many of them operate 
problem makes itself felt. There is! their own parking lots for custom- 
quite a bit of room on the streets | © usually of 50 to 150 car capacity, 
in a growing town and usually a| but often enough this space will ac- 
good number of strategically located commodate only a fraction of the 
vacant lots, which can be used for | ‘traffic attracted to the region. Some 
parking. The trouble really begins | Chain groceries handle as many as 


“MAGNET CONSOLIDATED 


MINES began dewatering its mine 
Aug. 1, 1945, and milling was re- 
sumed Mar. 9, 1946. An agreement 


has been concluded under which 
Bankfield has leased to Magnet four 


claims adjoining Magnet to the 
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Toronto Stock Exchange 
Montreal Stock Exchange 
Montreal Curb Market 
Calgary Stock Exchange 
Vancouver Stock Exchange 
Winnipeg Stock Exchange 
Winnipeg Grain Exchange 


The Investment Dealers’ 
Association of Canada 


west. Ore reserves were 45,250 tons|is planned to amortize over a 12 
averaging 0.36 oz. gold per ton as, month period, President Cyril W. 
at April 1, 1946. Knight reports. 

There were 90 men on the payroll; Balance sheet as at Dec. 31, 1945, 
at April 1 but in order to operate showed $351,117 current assets ins 
the mill at its 150-ton capacity a cluding $175,000 Deminion bonds 
further 35 men were needed. Re-, against $25,154 current liabilities. 
opening cost was $48,119 which, it ‘Net profit in 1945 was $23,984. 
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when a town reaches the point 
where it is necessary to take over a 
parking lot as a site for a new office 
building. Then the problem snow- 
balls. 


The new building attracts more 
cars to the site than was the case 


before, while at the same time re-| 


ducing the amount of available park- 
ing space by eliminating one park- 
ing lot. A few buildings like that, 
and the traffic jam conundrum is 
only too obvious to everyone con- 
cerned. 


Is Answer Underground? 


This chain of cause and effect has 
caused many traffic experts to be- 
lieve that underground parking 
stations offer the only real solution. 
They are being seriously considered 
in connection with the proposed 
rapid transit systems planned for 
both Montreal and Toronto. 

The biggest difficulty encountered 
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merchandise is accepted by his customers. 
He can do this only if you continue to send 
him a consistent supply of unvarying quality 
—at fair prices. 


Conversely, consistent performance can earn 
large rewards. 
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YOU GET... COMES FROM 


CANADA'S TRADE ABROAD 


PROTELT IT WITH 


5,000 customers on a busy day. 


Since the suburban shopper is 
more likely to drive her own car to 
these “cash and carry” stores than 
the shopper who goes down town, 
the ratio of parking space required 
per 100 customers is considerably 
higher, it is said. Independent 
merchants doing business in these 
districts welcome the inflow of 
traffic, since they have found it has 
a distinct bearing on their sales, too. | 
They advocate establishment of 
parking lots in their districts as} 
municipal enterprises. 


“It shouldn’t be difficult to do,” | 
they maintain, “because land is more 
easily available here than down 
town. But it will have to be done 
soon, before another building boom 
sends up land values and makes the 
cost prohibitive. The longer it is! 
delayed, the harder it will be to! 
carry out.” 
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any of our chain of offices from Winnipeg to 
Victoria for latest quotations and information on 
listed o¥ unlisted industrial, oil and mining stocks, 
bonds or comnmodities. It is a privilege to render 
this service to travellers from Eastern Canada. 
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The Foreign Trade Service of the Department 
has Trade Commissioners in 26 countries, with 
territories covering many additional neighboring 
states. Staffs of area and commodity experts are 
maintained in the home office, and a complete 
export and import directory service: 


e orders we can get. The desperate 


ake the continuance of some controls 
in spite of these things, it will pay 
view of the situation: ; 

If you arg seeking new or larger markets abroad; 
and believe you can comply with the C-Q-P formulag 
it is wise first to seek the advice of the Departs 
ment. False starts can be prevented, and profitable 
connections greatly facilitated. 


time, the Department is anxious to 
and importers expand their trade 
ble, and especially to assist firms in 
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*|Explain Cancellation 
Of Brokerage Licenses 


Herewith are the written statements of the new Ontario Securities 

Commission, giving reasons for cancellation of certain brokerage 

firm registrations. Reasons for other cancellations will follow in 
another issue. ; 
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Ivan Israel 

¢ This is an application to the full 
Commission for Review of the Regi- 
strar’s ruling of Dec. 7, 1945, refus- 
ing the applicant's transfer as a 
salesman from Messrs. C. E. Hep- 
burn and Co. to Messrs. G. H. Wood 
and Co. and also cancelling the ap- 
plicant’s registration with the Com- 
mission. 


The Commission is of the opinion 
that Section 82 of the Act imposes a 
duty on it to review all registrations 
made under the former Act and that 
in doing so, it is not bound in any 
way by decisions of Registrars or 
Commissioners under any former 
Act. These are only mhtters of evi- 
dence. 


Furthermore, we ars all of the 
opinion that under Section 10 of the 
Act there is a duty imposed upon 
us to suspend or cancel any regis- 
tration when, in our opinion, such 
action is in the public interest. 


What is or is not in the public 
interest, is somewhat difficult of 
precise definition. We feel we must 
take everything into consideration 
including our own general know- 
ledge, not specifically dealt with in 
evidence. In other words, the duty 
imposed upon us in these cases is 
to protect the general public. 


Accordingly, we do not base our 
judgment only on the evidence that 
the applicant has been convicted in 
the State of New York or that he is 


,be found in the evidence before us. 

Their manner of giving their ex- 
planations and the explanations 
given impressed us most unfavor- 
ably. A former Commissioner wrote 
their solicitor on Dec. 30, 1943 “As 
a result of our previous experience 
with them, they are certainly not 
'the type of person who should be 
| selling securities.”. We agree, and 
are somewhat puzzled as to why 
there should have been any change 
of viewpoint when they were re- 
instated in Aug., 1944. 


We are all very definitely of the 
opinion that it is not in the public 
interest that these men should con- 
tinue to hold registrations as sales- 
men. 

(An appeal has been lodged with 
Ontario Supreme Court.) 


| Lewis Smithken 


This in form is an appeal from the 
registrar; in substance it is a review 
at the request of the appellant of the 
circumstance under which he was 
formally denied a license. 


It appears that he was refused a 
license owing to his connection with 
| Allan Thompson and Co. in 1936- 
|1987. The appellant seeks tp estab- 
lish that the commission took an in- 
correct view of his relationship with 
|that company and supports his con- 
tention by asserting that the com- 
missioner at the time altered his 


an American citizen who has failed | Views and intimated registration as a 
to establish a true residence in this | salesman would be granted. Shortly 
province or that he has been in | thereafter, Smithken became inter- 
trouble with the immigration auth- | ested in a commercial venture and 
orities or that he has taken part in|consequently the accuracy of his 
transactions dealt with by former/|present contention was not put to 
commissions where restitution has /|the test. There is no official record 


been made by his employers. We 
have had the advantag? of hearing 


his story and observing him under | 


examination and have formed an un- 
favorable impression. We are un- 
animously of the opinion that the 
Registrar’s decision must be sus- 
tained. 

(An appeal has been filed with 
Ontario Supreme Court.) 


Harry L. Lester 
Julius Levine 


On this review of the registrations 
éf the above-named salesmen, 
we have decitied to make the one 
set of reasons apply to both. Until 
they were reinstated in August, 1944, 


they worked together as a team. | 


Generally speaking, in all question- 
able activities on record with the 
Commission, when one was in diffi- 
culties, the other was in the same 
difficulties. We heard the cases 
separately, but feel that in the -cir- 
cumstances, one set of reasons will 
do. 


Both have been convicted in the |Company Limited. The 


Criminal Courts on two occasions. 
Both convictions had to do with the 
sale of securities. Generally their 
selling methods,in the cases com- 
plained of follow a steady pattern of 
high pressure. Indeed, it would be 
difficult to find any better examples 
“of true high-pressure salesmanship 
| and ‘overréacling; than what is to 


Now watch, gentlemen, as the color changes 


This one’s an old favorite. Now it’s 
red ink and now it’s black. 

Fact is, the difference between 
monthly red and monthly profit is 
sometimes simpler than it seems. 
Changes in the business forms, an out- 
side look at an inside system, and 
economies mount up dollar by dollar. 

Moore Business Formas, Ltd., is called 
on time and again to see how overhead 
can be pared, overtime eliminated, 
confusion in inter-office routine trans- 
formed into order. f 


gests changes 


BURT BUSINESS FORMS, LIMITED, TORONTO 
WESTERN SALES BOOK CO., LTD., WINNIPEG AND VANCOUVER 
NATIONAL SALES CHECK BOOK CO., LTD., MONTREAL 


. 


Moore studies one form or many, sug- 


and combinations, and 


then supplies the forms in hundreds 
or millions—whatever your require- 
ments. Results are written in black. 
No corner store is too small, no cor- 
poration too great, to profit by Moore 
service. For information, get in touch 
with the nearest Moore division, as 
listed below, or its local office. Moore 
stands ready to supply you with every- 
thing from a simple sales book to the 
most intricate multiple-copy form. 


MOORE 
- BUSINESS 
FORMS... 
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tn the United Ststes—Mocre Business Forms, Inc., succeeding American Sales Book Co., Ine., Niagara Falls and Elmira, N.Y.; 
Pacific Manifolding Book Ce., Inc., Emeryvilte and Lee Angeles, Calif.; Gilman Fanteld Corp., Niagara Falls, MN. Y.; Cosby-Wirth 
Manifold Beek Co., Minneapolis, Minn.; Moore Research & Service Ge., Inc., Niagara Falls, N. Y.; Southern Business 
Systems, Inc., Oriande, Fis.; Moore Business Forms, inc. (New Southern Division), Dallas, Texas, and Atlanta, Ga. 
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| indicating that the commissioner had 
altered his opinion. 


| Smithken has been interrogated 
on several occasions since 1936. The 
memorandum made as a result of 
\these interviews contains several 
| conflicting statements. He, which is 
not unusual, challenges the accur- 
acies of these records. We repeat the 
statement made in P. H. Dover and 
Co. that an administrative tribunal 
must place reliance on its own rec- 
ords, In this instance, we are not 
obliged to rely on memoranda. The 
same type of conflicting statements 
are to be found in his evidence dur- 
ing the hearing, and the transcript 
of his sworn testimony before the 
| commission in December, 1945. He 
|was confronted with these conflict- 
ing statements, according to the ac- 
| cepted practice on that behalf. 


The question is reduced to a nar- 
'row issue, if we adopt the issue as 
formulated by the appellant, namely; 
whether he had a\proprietary inter- 
| est in the organization trading under 
jthe name of Allan Thompson and 
inference 
being his fitness rests solely upon 
the determination of this question. 
We do not admit that this is the only 
consideration: but are content to 
treat it as the main question to be 
etermined. 


Over a period he has advanced 
three propositions. The first was 
that he advanced $10,000 to the com. 
pany simply as a loan. The second 
was to the effect that the advance 
was made solely in connection with 
the underwriting of the Colonial 
Gold Mines issue, The third proposi- 
tion given.on this hearing, and the 
logical one'to considér, is that, and 
we quote his words as noted with- 
out having a transcript of the evi- 
dence before us. “I put up money— 
was to get back Investment, and 
share of profits.” 


If he was attempting to establish 
the existence of a partnership he 
could scarcely have stated his posi- 
tion more precisely in order to bring 
himself within the definition of a 

partnership as defined by the Part- 
nership Act. In other words he ad- 
vanced capital which was to be a 
first charge on the profits realized, 
after the return of capital, he was 
to share in the surplus profits. This 
transaction as described in his own 
words clearly establishes the exist- 
ence of a partnership between the 
individual and the limited company. 
That is the legal aspect. The factual 
aspect was not seriously questioned 
namely: that to all appearance he 
was the real force behind the opera- 
tions, and the person who possessed 
the necessary knowledge to operate 
the business in question. 


_. Throughout, the contention of the 
commission has been that Smithken 
was a “front” for some undisclosed 
principal. This contention was not 
fully developed on the hearing, and 
a decision in the matter is not neces- 
sary. His only other venture in deal- 
ing in securities, within our knowl- 
edge, is definitely of the questionable 
variety. 

We find as a fact that Smithken 
had a proprietary interest in the 
brokerage business operated under 
the name of Allan Thompson and 
Comparly Limited. That he was act- 
ively engaged in the conduct of the 
business and in some measure re- 
sponsible for the irregularities 
whieh resulted in the cancellation of 
the company’s registration. 

(Up to May 7, no appeal had been 
filed with the courts.) 


ee 


Good Foreign Demand 
Seen By Polymer Head 


Offers of long-term purchase 
commitments from firms in Norway 
and Sweden and an increasing inter- 
est in Canadian synthetic rubbers 
on the part of representatives of 
both Government and industry in 
the United Kingdom are reported 
by J. R. Nicholson, managing di- 
rector of Polymer Corp,, on his re- 
turn from Europe. 

Domestic orders are so large that 
little synthetic rubber can be spared 
for export, Mr. Nicholson stated. 
Voicing optimism for the future, he 
stated “No matter how much or 
how little the Canadian processors 
buy of our output, we should be 
able to sell the balance in Europe 
and elsewhere.” 


HOBBS GLASS GETS U. S. LINE 
Mississippi Glass Co’s functional 
glass products will be distributed 
across Canada by Hobbs Glass Ltd., 
London, Ont., and 13 branches. This 
glass line includes structural corru- 
gated in large sizes, heat absorbing 
and. glare reducing, polished wired | 
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ALL THESE CLASS A SHARES HAVING BEEN SOLD, THIS ADVERTISEMENT APPEARS AS A MATTER OF RECORD ONLY. 


Outstanding, ishus 


40,000 Class A Shares 


(No par value) 


Biltmore Hats Limited 


(Incorporated under the laws of the Dominion of Canada) 


Chine A 


Cumulative Preferred $1 Dividend Non-Redeemable Participating Shares 


Transfer Agent and Registrar: The Toronto General Trusts Corporation, Toronto, 
Montreal and Winnipeg. 


Capitalization 


(After giving effect to the issue of supplementary letters patent making changes in and 
increasing the share capital) 


*3% debentures due May 31, 1947—$100,000. 


Authorized 
50,000 shares 40,000 shares 
50,000 shares 40,000 shares 
*Being the balance of $175,000 debentures originally issued in 1938 upon 


the redemption of 2,019 shares of 7% preferred stock called 
and retired at 110 and accrued dividend. 


Issued 
Class A—No par value eeeeeeeeeee ee eeeeee seeeeeeeee 


Common—No par value eeereeereeeeeeeee eee sees 


may of these Class A shares on The Toronto Stock Exchange has been granted 
subject to filing of documents. 


These shares are being purchased from shareholders of the Company and proceeds of 
the sale thereof by us will not be paid into the treasury of the Company. To the extent that 
all or any part of 19,864 Class A shares may not be acquired pursuant to an offer to share- 
holders, who have not accepted such offer, the number of Class A shares’ sold will be reduced. 


We offered as principals these Class A shares subject to the issue of supplementary 
letters patent and to prior sale, when, as and if received and accepted by us and subject to the 
approval of all legal details by Messrs. Blake, Anglin, Osler & Cassels, Toronto, counsel for the 
Company, and by our counsel, Messrs. Fraser, Beatty, Tucker, McIntosh & Stewart, Toronto. 


PRICE: $21.50 per share 


It is expected that interim certificates will be available for delivery on or about May 8, 1946. 


Mills, Spence & Co. 


Limited 


Cochran, Murray & Co. 


Limited 


The statements contained herein are based upon information which we believe to be reliable 
but are not guaranteed by us. 


IN CANADA 


When the Aluminum Company of Canada 
Limited staked over $110,000,000 for the 
1,500,000 h.p. Shipshaw Power Development, 
it showed Faith in Canada. 


F Today, Shipshaw and Arvida stand as monu- 

ments to ALCAN'S men of vision, and 
to Canadian engineering and construction 
prowess. 


“Foundation” was selected as general con- 
tractor for both the Shipshaw extension and 
the great plant at Arv'da, which now has a 
capacity of 2,000,000 pounds per day, as: 
compared to a daily capacity of 350,000 
pounds in 1939. 


It is “Foundation's” function to give material 
form to exercises of Faith in Canada's future 
such as this by Aluminum Company of 
Canada, Limited. 


The Shipshaw Power Development (top) and the 
smelting plant at Arvida, Que. (at right). 
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TOM Y. SMITH 


Appointments of Mr. Tom Y. Smith as General Manager, and Mr. Andrew Caggie 
as Assistant General Manager of Fleet Aircraft, Limited, was announced today 
by Mr. E. G. Smith, President of the Company.’ The new General Manager was 
formerly Manager of the Stinson Division of Consolidated Vultee Aircraft Corpora- 
tion, at Wayne, Michigan, and has had a wide and varied experience in the aircraft 
industry. Mr. Caggie has been with Fleet Aircraft, Limited, for the past ten years, 
in the capacity of Chief Inspector, and later Production Manager and Manager. 
Mr. Caggie has been identified with the aircraft industry for over 25 years. 


ANDREW CAGGIE 


THE VICTORIA TRUST & SAVINGS CO. 


LINDSAY 


- ONTARIO 


Established 1895 
ASSETS OVER $12,300,000.00 


Special Attention to Administration 
of Small Estates 


3% Allowed on 4-5 year time deposits. 


* 


| 


COMPANY 


REPORTS 


ALUMINUM CO. 1945 retained net | contributed ‘to the improved show- 


profit increased 12.9%. There was 
no special depreciation and deple- 
tion charge ($51,787,341 in 1944). 


This offset a drop in operating 
profit of $54,324,449. Working capi- 


ing. 

Nos. 20 and 21 wells were success- 
fully completed and No, 23 was 
brought into production after year 
end. No. 22 was unsuccessful. 


tal at year-end, $68,398,416, was | 


down $27,973,478. 


CONSOLIDATED INCOME ACCOUNT 
Years Ended Dec. 31: 1945 1944 
Oper. profit $25,688,541 $80,012,990 
Add: Other income. 1,288,934 275,161 
Net earnings 26,977,475 80,288,151 
Less: Int on debt.. 3,464,242 4,556,301 


area depr. & 
5,213,954 6,266,106 


51,787,341 
6,707,503 
11,591,776 
750,000 


Inc. oe EPT taxess 
Net profit 
Less: Pref. divds. .. 
Com. .divds. .:... 9,000,000 
Surplus for year ... 1,841,776 
4Incl. ref. EPT.. 33,613 51,67 
Earnings per Share ‘and Dividend Record: 
Pf.: Excl. ref. EPT $77.28 
77.50 69.23 


5.00 5.00 


CONDENSED CONS. BALANCE SHEET 
As at Dec. 31: 
Cash & govt. bds. .. 
Accts. rec. 
Inventories 


1945 1944 
$61,974,427 $73,127,508 
8,033,667 16,800,097 
16,270,914 22,685,507 
5,858,903 
Total curr. assets. 80,420,105 112,613,112 
Inv. in affil. co. ... 3,687,499 
Misc. assetsa . . 2,841,627 3,588,654 
Fixed assets* . 106,824,880 111,224,099 
Total assets 193,774,111 227,425,865 
Accts. & tax. pay.. 11,834,189 16,053,718 
Pref. div. pay. 187,500 187,500 
Total curr. liab... 12,021,689 16,241,218 
Funded debt 110,068,320 119,261,758 
Adv. pyt. on contrs, 1,630,561 21,786,851 
Other liabs: 7,256,779 
Capital stock ...... 060,000 
Surplusa ... ...... . $36,425; 777 32,879,259 
*After depr. of ., 217 528,969 217,535,875 
aIncl. ref. EPT... 630,057 596,444 
Working capital ... 68,398,416 96,371,894 
tReflects credit of $1,929,448 res. for 
invent. depr. no longer coe and pen- 
sion plan approp. of $504 


FOOTHILLS OIL & GAS CO. ne 
earnings rose from $562,348 in 1944 
to $873,701 in 1945. Net profit was 
coer 933, against $144,572 net loss in 


pote from drilling of unproduc- 
tive wells an@ provision for loss of 
the subsidiary, Southwest Petro- 
leum Co., were less than in 1944 by | stoc 
$237,000 and $48,000 respectively and 


Clothe Them 
Next Winter [ 


| MILLIONS WILL NEED YOUR SPARE CLOTHING 
IN WAR-TORN LANDS NEXT WINTER 


NOW .... during your spring cleaning 
0 eee 

- « - Clothes, shoes, bed ng. Have 
ready for the drive when it begins. How- 
ever little it may be, remember each 
thing you give reduces by that much 
ane person’s suffering. Millions of 
er ae € overseas received clothing col- 


clothed so pe ee. ne ™ an cake Geen 


bare facin facing: the deol of Winer, Give 
that they may live. i 


WHAT 
SY 


$68.88 | Invest. 


START SAVING NOW 
DRIVE STARTS SOON! 


NC46 


eas 


NATIONAL CLOTHING COLLECTION 


JUNE - ab 29 


ored 


Spons< 


es 


by CANADIAN ALLIED RELIEF 


10 the LOCAL PAPER wins 
CANADA’S 5° MAJOR MARKET 


The personal selling touch clinches sales 
in Canada’s 5th market: The half a million 
people in this major Ontario market buy in 
their local stores the merchandise they see 
advertised in their local daily papers: 


The key to successful sales in this huge; 
unified market is in the advertising pages 
of the big 5 daily papers—they alone; cover 
completely the Brantford, St. Catharines; 
Kitchener, Peterborough and Kingston 


trading areas. 


They offer you your share of an annual 
$125,000,000 in retail sales: They offer 


you top results in the number 
of sales per advertising dollar: 
They prove that it pays to 
advertise locally} 


THESE © NEWSPAPERS 


COVER CANADA'S 
FIFTH MARKET” 


Peterborough Examiner 
Kingston Whig-Standard 
St. Catharines Standard 


Brantford Expositor 
Kitchener Record 


THE B1G 3 NEWSPAPERS 
COVER CANADAS Sit MARKET 


INCOME ACCOUNT 
Years Ended Dee. 31: 19. 
Net earnings 
Less: Admin. exps. .. 
Depreciation 
Depletion 
Prov, for subs. loss 
Net profit & surplus... 
*Loss or deficit. 
Earned per Share .... 
None paid. 


CONDENSED BALANCE SHEET 
As at Dee. 31: 1945 1944 
Cash $448,553 $2,198 
Accts. -* 1 
Mater & supplies ... 2,984 3,385 
Total curr. assest .. 507,747 
2,625 
32,149 


54,068 
*144,572 
+ d$0.099 


039 
319,933 
$0.219 


Def. & prep. chgs. ... 

in sub. 

Advs. to sub. 

Land & leasest 982 

Plant, equip. & wellst 1.350, 031 
Total assets 2,145,7 


Def. credit 
Advs. from subs. 
20,105 
1,462,005 
265,363 


Capital stock 
Surplus 
tAfter depr. and 
amort. of 
tAfter depl. of 1,234 
Working capital <05 002 
*Excess of current liabilities over cure 
rent assets. 


661,751 
aes 


BUFFALO ANKERITE GOLD 
MINES in development work on the 
newly acquired Wright claims lying 
north of No. 5 shaft has proved “the 
extension of large ore bodies of 
good grade which have already 
been mined to the south of the 
shaft,” President Edward G. Kinkel 
reports. 


It is hoped that this new area will 
open up a substantial tonnage, which 
will enable increased tonnage and 
permit further exploration and de- 
velopment of claims acquired or 
leased which, because of lack of 
manpower, remain, unexplored. 

A total of $526,536—including 
$192,500 cash and 58,321 shares of 

siock—was paid for the W. H. 
Wright property. 

‘Although no positive statements 
can be made as to the grade for 
1946, there is a possibility of an in- 
crease and also a substantial in- 
crease in tonnage, it is stated. 


INCOME rr eee 

Years Ende@ Dec. ne 
Bullion recovery . 

dd: Ore in solut. .. 

ss: Oper. eXp. ..... 
Operating loss .....+. 
Less: Other inc. ...0. 
Gross loss 


1945 1944 
- $1, _ 4 $1,582,581 
$1,689 
1, 315 ‘947 
01 


nil 


aa re poner 
As at Dec. on 

Cash & ballion’ eevee 

Govt. bonds .. 


Prep. & def. chgs. .., 
Shares & advs. ...... 
Mining props. . 
Plant & equip.s 
Mine dev: 


erenee eeece 


es, etc. 

Total curr, Habs. ... 
Capital stock ......,, 
pet surplus eases 


639 comprising 
overprovision of Work. 
m and recredited mine 


500,408 773,480 
OPERATING STATISTICS 
1945 


eeeeese 


Ore reserves .. 244 
Grade ($38.50 gold). \ $7.89 


SOUTHWEST PETROLEUM co. 
realized only $90,145 
profit in 1045 against $126,966 = 
1944 but net loss was lower at $9,62 
against $86,196 due to lower ate. 
offs. Working capital position im- 
proved, A total of 750,006 shares are 
issued. Annual meeting was held in 
the Palliser Hotel, Calgary, April 30. 


INCOME ACCOUNT 
Years Ended Dee. 31: 1945 


Ta 
Net oan & deficit . coe 
Earned per Share ,,. 
None paid. 


CONDENSED BALANCE SHEET 
As at Dee. 31: 1945 
Accts. rec. .........s. 
Mater. & supplies. eee 
are eurr, — te. 
. & prep. chgs. ... 
Land & leases 


oo plant & equip. 
ee 


Rt dette ae 

Total assets ........ 
ASCE, PAY. 050 cdsccces 
Taxes es pay. eereee eedee 
Total on ba myy liab. .... 
Def. 


Advs. i Imperial Oil 
oe oy stock .... oy 


Working “capital vose 462 
*Excess of current “Habilities over cur- 
rent assets. 


BIDGOOD - KIRKLAND GOLD 
MINES realized a $17,738 profit in 
1945 main]y as a result of ore taken 
from No, 21 vein, President W. J. 
Lawson reports. Production since 
Jan. 1, 1946, however, has been con- 
siderably reduced and output for 
balance of year will depend very 
largely on current development. 

The main shaft is to be sunk from 
1,500 to 3,000 ft. Gordon Lebel Mines, 
with claims to the east, is advanc- 
ing $50,000 for this program with 
the proviso that Gordon Lebel 
ground will be explored and that 
profits from any ore between 1,500 
and 2,000 ft: will be divided pro rata 
until Gordon Lebel has been repaid 
after which Bidgood Kirkland will 
receive 50% of the profit on any 
ore secured in Gordon Lebel ground. 

Balance sheet as at Dec. 31, 1945, 
$278,933 current assets including 
$110,343 invested in other mining 
companies with a $158,620 market 
value. Current liabilities were 


$28,011, 
INCOME ACCOUNT 

Years Ended Dec. 31: 1945 
Bullion $419,016 
Add: Sundry rev. ... 8,410 

Total income 427,426 
Less: Oper. exps. 301,719 
Net carnings .... 
Less: Deprec. ... 

Dom. taxes ...cccses 
Net profit 

*Loss or deficit. 
Earnings per Share ,, 

None paid. 


OPERATING STATISTICS 
1945 


1044 
32,608 48,594 
$12.85 $7.14 


QUEBEC GOLD MINING CORP. 
carried on aggressive exploration in 
western and eastern Canada in 1945. 
Besides $505,135 of investments (ex- 
clusive of $245,000 Dominion bonds) 
showft in current assets which had 
a $1,145,911 market value, $461,053 


. 


of other investments held comer 
prised: 
~——No. of Shares— 
Owned Optioned 
, 616,665 
554,998 
524,161 
- 424,998 
244,684 


Issue: 
Adelemont G. M. 
Dorion Red Lake .... 
Glenlivet 
Kenville G. M. 
Midd-Pershing 
Mistassini Explor, 
Madison G. M. 
National Malartic ... 
Pacific (Eastern) ... 
Pascalis G. M. 
Petitclerc Mines . " 
Pellaire Mines 552,498 

Diamond drilling has indicated | 
60,000 tons of ore averaging 0.25 oz. 
in the Fingland option near Silver- 
tpn, B.C., with further ore bodies 
anticipated. A length of 600 ft. 
average 0.39 oz. gold and 40 oz. 
silvery over 3 ft. on the Robson prop- 
erty held at Sanca, B.C., with results | 
confirmed to 200 ft. by a shaft. 
Creston Gold Mines is taking over | 
this group. Further work is plan- 
ned on the company’s Ligneris 
ground, while the Kenville zone has 
been established on the Venango 
property. 
3 Numerous other groups are held 
in northwestern Quebec and in 
British Columbia. 

INCOME acon NT 

Years Ended Jan. 31: 
Invest. income 
Interest 
Total revenue .. 
Less: Expenses ...... 

Outside expl. ...... 
Net prof. & surp. .... 
Earned per Share .... 

No dividends paid. 

Note:—Profit on sale of investments in 
1946 was $237,344, or 9c. a sh.; $64,655, or 
2.4c..a sh. in 1945, 


825,000 


1945 
$62,712 


54,547 
14,441 
21,872 
18,234 
$0,007 


' CONDENSED BALANCE SHEET 

As at Jan. 31: 1946 
Cash & Dom. bonds.. $354,537 
Accts. rec. 80,212 
Investments* 

Total curr. assets .. 
Prep. & def. exp. ... 
Shs. affil. & other 

mng. cos. 

Fixed assets? 790 
* Total assets 1,175,598 

Total curr. Habs. .. 26,947 
Capital stock 673,905 
Surplus ... cece 

*Market value eoee 

tAfter depr. of .... 

Working capital .. 


939,884 


31,264 14, 170 


148,398 


907,024 985, 293 


eee 


Quebec Welded Bridge 
Said World’s Longest 


World's largest continuous welded 
bridge is what highway engi- 
neers call Quebec’s new steel span 
over Riviere des Mille-Iles at Ste. 
Rose on the road to the Laurentian 
Mountains from Montreal. It con- 
tains 1,180 tons of structural steel, 
fabricated and erected by Dominion 
Bridge Co., and is 1,550 ft. long. On 
all but the mid-stream. supporting 
pier, its 14 spans are. welded to- 
gether and carried on rollers to al- 
low for expansion, with freedom 
from expansion joints in the road- 
way except at either end of the 
bridge. Dufresne Engineering Co., 
Montreal, handled general design 
and construction, with Baulne & 
Leonard, Montreal, as consulting 
engineers to the’ Provincial Dept. 
of Public Works. 


Designed by SCOTT-P 'AIN E. werldefamous inventor = designer of P.T.'s, A.T.B.'s-end RAF. Air Sea Rescue Versln 


It’s no exaggeration to say that 
the “Sea Beaver’ is the most up-to- 
date work boat yet built. With Scott- 
Paine’s newest hull design and incor- 
porating his latest inventions, the “Sea 
Beaver” has a higher speed — 24 m. 
p-h. — than ever before attained by 


this type of craft. 


The rugged, speedy “‘Sea Beaver” 
is built to work. It has a towing capa- 
city of 1,000 Ibs. continuous pulling 
force; its roomy cockpit will carry 12 
people or a large cargo load; it is com- 
pletely seaworthy and dependable. 


Built iin Canada by the same 
company which produced the famous 
M.T.B.’s, the “Sea Beavey”’ is ready 
for immediate delivery. Learn more 
about this remarkable new work boat 
— send for Catalogue “‘A” or use 


coupon below. 


The same unique hull and remarkable per- 
formance is also available to private owners 
in the *“‘Marine Station Wagon”, a trim, 
fast, roomy craft with windscreen, canopy, 
cushioned seats and mahogany trimmings. 
— Full information in Catalogue *‘A”’. 


l To: THE CANASEAN 
{ 4000 St. Patrick St., Mon 


Send me “Sca Beaver” Catalogue “A” for full information, 


The CANADIAN POWER BOAT | sea 
Company Limited 


MONTREAL 


INTERNATIONAL METAL IN- 
DUSTRIES LTD. sales and profits on 
the Canadian side of the border were 


CANADA { 


POWER BOAT CO., LTD., 
treal, 


aeons 


substantially improved during the; meeting last week. There was an 


first quarter of 1946, J.°B. Balmer, 
general manager, 


told the annual 


unprecedented demand for the com- 
pany’s products, he stated. 


WHEREVER TT a 
Ra: 
Wate MACHINES 


OO dete 


Burroughs snichines are used extensively 
by banks and other financial institutions 
throughout the world. 


conamannaneen - — 


ey, 
S diaseieiee 
Sa be aiel edi 


For more than fifty years, Burroughs has worked in close, | 
continuous association with business men everywhere 
in helping them solve their figuring and accounting problems, 
The experience gained through this long association 
explains, in part, Burroughs’ recognized ability to analyze 
office procedures and requirements . . . to make practical, 
carefully-thought-out recommendations . . . to select, 
install and apply the machines and methods that provide ¥ 
maximum accuracy and efficiency at minimum expense. 
This experience, plus Burroughs’ continuing program of new 
machine developments to meet ever-changing business 
needs, is an important reason why you see Burroughs 
machines wherever you go. 


BURROUGHS ADDING MACHINE OF CANADA, LIMITED © 
FACTORY AT WINDSOR, ONTARIO 


oughs 


IN COUNSEL 
IN SERVICE 


FIGURING, ACCOUNTING, STATISTICAL AND.CASH REGISTERING MACHINES ¢ NATIONWIDE. MAINTENANCE SERVICE © MACHINE SUPPLIES 





VENUS | 


PENCILS ARE 


The Provincial Roundup 
Provinees’ Problems Still Unsolved 
WELVET Extra Meatless Days for Ontarians 


Nine provincial premiers were 
home today, no nearer fiscal har- 
mony after a week of stormy, incon- 


building. permits in Kelowna near 
the $750,000 mark.. An $80,000 fruit 
juicing plant was the newest pro- 


clusive debate with federal’ authori, | ject. 


ties at Ottawa. Saskatchewan hint- 
ed at heavy taxes.on loan and mort- 


| gage companies with . headquarters 
| outside the: province, 


to help fin- 
ance its social services program. 
Manitoba pledged itself .to “carry 
ont construction of .4,000 miles. of 
rural power lines, to service. 5,000 
farm homes, even if no federal aid 
is obtainable. 

Premier George Drew of Ontario 


‘| pledged “co-operation” with the Do- 


This means that the 
lead is actually bonded 
to the wood. You can’t 


buy better office pencils! 


VENUS PENCIL CO, LTD.. TORONTO 
“| GOLD MINES reports 
@iamond drilling in southern part of 
..f where dip-needle survey 
indicated a strong magnetic zone 
over widths up to 400 ft. 


minion, but sounded a warning 

| against overcentralization of power: 

“Germany. and Italy have, paid, the 

price (for centralization); the people 
of Russia are paying if teday.”. 


British Columbia: 


Teachers Demand More 

Teachers’ Federation protested 
“gross underpayment”; said unskil- 
led laborers, 18 or 19 years of age, 
drew higher wages in paper mills, 
than many experienced teachers; 
decided “it’s time we followed the 
example of labor unions” (in ask- 
ing higher pay). Some suggested 
minimum salary scales of $1,300 to 
$2,400 for elementary school teach- 
ers, $1,600 to $3,000 for secondary. 
Simultaneously, the Parent-Teach- 
ers Federation called for compulsory 
school attendance up to 18; also for 
an institute of child study at Uni- 
versity of British Columbia, and 
for extension of pre-school educe- 
tion to all schools in the province. 
(+ B.C. Telephone Co. applied to the 
| Regional War Labor Board for rat- 
| ifieation of a 40-hour-week agree- 
iment for some 1,200 employees— 
| plant workers, clerical and cafeteria 
staffs. Telephone operators are said 
mostly on a 40-hour week at pre- 
sent. B.C. Telephone and associated 
companies employ more than 3,000. 

Unemployment touched: a new 
peak last month, despite shortage 
of skilled workers in logging, min- 
ing, fishing and construction. Van- 
| couver, with 21,046 jobless and 3,611 
| jobs open, accounted for nearly 
67% of the province’s unemployed 
| total—33,000 workers  unpiaced, 
8,000 jobs open. 

A Daniel came to judgment in 
Victoria police court, when Mag- 
istrate Henry C. Hall fined himself 
$2.50 for unlawful parking. He ex- 
plained that it was his wife. who 
had parked their car in a driveway. 
“And she contemplated coming to 
court and fighting the charge— 
a rather touchy spot for me” he 
added. 

A surge of construction activity 


lin the Okanagan Valley brought 


at 


o = 7 
Alberta 
Drys Fight Unrationed Beer 

The lid came off beer rationing 
this -week, with heer parlor hours 
to be extend ree hours daily, 
June 1, Simultaneously dry forces 
of the province planned “ a deter- 
mined campaign to forward temper- 
ance and defeat machinations of the 
liquor interests.” Some urged out- 
right prohibition; other didn’t, but 
said. Alberta’s* annual liquor bill 
would buy enough wheat to save 
2,719,530 starving Europeans. 
Liquor Control Board Profits for 
nine months of the fiscal year, at 
‘96,208,395, ‘were ‘higher than for 
the “whole of the previous year 
($5,857,202). Motor licenses jumped 
from $3,060,669 for the correspond- 
ing nine months of 1944, to $3,171,- 
363; succession duties from $583,- 
280 to $905,144; fuel oil licenses from 
$3,063,128 to $3,543,299. 

Priorities for ex-servicemen 
threatened to bar all but toplight 
civilian students from the Univers- 
ity of Alberta next September. With 
an increase expected in the present 
“capacity” registration of 3,000, 
authorities said probably no more 
than 300 without war service, could 
be accepted. Some war veteran 
Students, married, complained, how- 
ever, that high rentals and other 
living costs were eating up their 
gratuities; feared they might have 
to quit their courses, unless granted 
higher allowances. 

Dominion 


of the federal $110 millions water 
conservation program “mapped for 
the prairies. Three of the four main 
projects were in Alberta — the 
Milk River, Medicine Hat and Red 
Deer developments; the fourth, the 
South Saskatchewan River pro- 
ject. 
oa ~ 


* 
Saskatchewan 
CCF for Free Press! 

Premier Tommy Douglas, a form- 
er printer, was “amazed” that any- 
one should expect “anything but a 
free press, under Socialism”; told | 
a gathering of western editors, tha: | 
he was strongly against any gov- 
ernment owning or controlling} 
newspapers. He favored “an _ in- 
dependent press, with an independ- 
ent. outlook”, but wasn’t too sure 
it existed, today; feared that many 
papers were owned and controlled 


Agriculiure Minister | 
James G. Gardiner, outlined details | 


; tan-planning-area 


so that they had to be repeated 
several times and occasionally could 
not be picked up at all. Early next 
year it is planned to equip am- 
bulances and morality squad cars 
with frequency modulation instal- 
lations. Suburban municipalities 
have been told they will have to 
install FM within a year, if they 
want to keep contact with the Win- 
nipeg police. 


Ontario 
Butchers Get Holiday 


Queues, seldom seen except out- 
side a nylon hosiery shop or a 
popular movie theatre, besieged 
butcher shops in Toronto and other 
centres last, weekend; bought most 
of the available supplies before 
noon, and allowed butchers to take 
an unexpected half holiday. 

Additional cattle reached the 
stockyards during the weekend, 
promising temporary relief from 
the shortage; but rain, which farm- 
ers throughout the province hailed 
as a boon to crops, threatened a 
new complication. With pasture 
conditions improved, farmers will 
be able to turn their cattle out to 
graze; hence may be more inclined 
to hold them for higher prices, than 
if compelled to continue stable- 
feeding. 

Ontario milk producers protested 
reduced subsidies, forecast an 
autumn shortage and possible milk 
rationing, Agriculture Minister 
Tom Kennedy blasted at farm pro- 
duce price cofitrols as “killing the 
goose that lays the golden eggs”; 
said low prices were driving dairy- 
men to sell their herds to U.S. buy- 
ers. 

Native wine had proved too pop- 
pular, so the ration lid (removed | 
in January) went back on, this! 
week. For nearly four months, ci- 
tizens had been allowed to buy | 


|} one quart a day, without coupons; | 


but officials said many had gone | 
in for mass-buying, making the | 
rounds of several stores in a day. 
New quota is one quart a week | 
(as up to January). Liquor rations | 
remain unchanged at four quarts 
a month; a boost in beer (now 24 
pints a month) is forecast. 
City of Windsor, anticipating 
population .of 186,000 by 1976 (140.- 
000 today), laid plans to expand | 
its present boundaries more than | 
100%. Invoking recent metropoli- | 
legislation, 
asked the Province to designate the | 
present city and an adjoining 10,000 


by private interests “who. had ay 


purpose in controlling’ them,” Also, 
he doubted if the press was as 
dane a factor in swaying public 
opinion, as in the past; cited recent 
elections in Saskatchewan, England 
and the United States to bolster 
his view. 

Douglas was also ready to go 
to the mat with Ottawa, “to chal- 
lenge the right of the Federal Gov- 
ernment to say that a provincial 
Government cannot own a radio 
station.” 
chewan did not plan a provincial 
network; but insisted that it had 
as much right to acquire and oper- 
ate one station (CHAB, Moose Jaw) 
as any private corporation had. (At 
Ottawa, Opposition groups united 
to support M. J. Coldwell, CCF lead- 


.per, in a demand for publication .of 
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ships on eredit should cae : 


this timely 


OES BUSINESS face ‘anal 
D epidemic of failures and ‘credit 
losses ., . as it did after World’ War 1? 
but there are steps 
you can take, immediately to protect 


No one knows... 


your own business. 


Write today for a free copy of 
“CREDIT LOSS CONTROL” ...a 
book that may mean the difference 
between profit and loss for your busi- 
mess . 


.¢in the period of uncertainty 
and change that lies ahead. 


This book shows how business 
failures multiplied after World War I 
: ..how the transition from a war- 
supported economy to peacetime 
competition wiped out many com- 
panies ... how Credit Insurance pre- 


vented disaster for many policy- 

holders during that hectic period of 

strikes, inflation and readjustment. 
The book presents actual cases to 


show some of the many things that 


MS Iu hy 
eae 
Berane ach ih 

Ta hy 


em te meee 


book Now 


can, ik. «to uate a custos 
mor’s ability to pay... during the 
30-60-90 days .AFTER goods are 
shipped. a 

It beg you" v why jecuibtes 
and wholesalers ip over 10 lines of 


‘Lals 


correspondence om the matter; but 
their demand was rejected, 97-75). 
Edward Parkér, former assistant‘ 
director-general of the adult’ edu- 
cation’ branch, left the Government 
service last week. When leftist 
trend of the branch drew .censure 
last winter, ‘Director-general *Wat- 
sdn Thompson resigned, and Parker 
was relegated to the post-of public- 
ity director of health services. 
While Government . spdkesmen 
continued to discount prospects of 
a 1946 general election, CCF, Liber- 
and Prog-Conservatives ‘all 
girded themselyes for a préliminary 


in all 


schools 


May 11, 1946 
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St. John Ambulance Association 


FIRST-AID 


ACTIVITIES 


First-Aid Instruction is given to: 


Industrial Organizations and Mining 
Camps. 


Cadets in Educational Institutions. 


Policemen, Firemen and Commer- 
cial Travellers. 


Men's and Women’s Groups. 
Athletic Clubs. 


Classes are instructed by Doctors, and Association certified 
instructors. 


Classes are limited in size to give each member individual 
instruction. 


Examinations are held after each course and successful 
candidates receive the Association's certificate. 
awards are then obtainable--the Voucher, Medallion and 


a acres (18,250 acres, or 28.5 sq. miles 
us such an area, 


. * * 


Quebec 


it. New School Setup 
Montreal Catholic and Protestant , 


placed themselves 


Label in 


First-Aid. 


INQUIRIES WILL RECEIVE COURTEOUS ATTENTION 


Ontario Headquarters—St. John House, 46 Wellesley Street, Toronto. 
Midway 9869. 


1 


GOODERHAM & 


,| the wing of the ‘Quebec ‘Municipa! 


Commissiony thereby transferring an 
annual 


This is one of a series of announcements regarding 
the activities of the Association, contributed by 


WORTS, LIMITED 


sure the progress of education’) 
The bill sets up a $13 millions 


Higher 


which also has the final okay on 
construction of new schools. Mont- 


$4.4 inillions burden ‘from | education fund, provided largely | real Protestant schools had planned 


city taxpayers, to the province. (If; through taxes on power companies , $10 millions construction this year, 
they hadn't acted Voluntarily, they | and certain other utilities. Budgets} Catholic schools $11 millions. 


could have “been @eclared in de- 


of local school commissions are 


Simultaneously with action of the 


fault, under. the Duplessis govern-| subject, henceforth, to approval of} Montreal school boards, lay teach- 


under | iment’s Bill No.°24 “An Act to en- | 


ae 


tne Quebec Municipal commission. | 


(Continued on page 14) 
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RUSSIA PAYS FOR 
PROPERTY 
SEIZED! 


Will Quebec 
do likewise 


He stressed that Saskat-|- 


skirmish in the Morse by-election,” 


expected next month. (Sidney ’ M. 
Spindell, CCF, a minority victor 
in 1944, resigned. Liberals believed 
they could carry the seat’in a two- 
man contest), 


The province. Blarted | on: its $4). 


million highway program, contem- 


| plating 1,120; miles of graveling, 853 


». pot-congtruction -(or reconstruction), 


MENT of accounts siecnalls for: 
goods shipped ... pays you when 
your customer can't, 


If ever there was a time when you 
needed the facts in this book, it is 
now. Without obligation, write today 
for a copy of “CREDIT LOSS 
CONTROL” to American Credit 
Indemnity Company of New York, 
Dept. 52, First National Bank Build- 
ing, Baltimore 2, or to one of the 
Canadian offices listed below. 


GA 4 Porpidars 
sg President. 


CANADIAN DIVISTON 


American 


Credit Insurance 


2 > Pays You Wher. 
Your Customers Can't 


ee 


et <c5 s@ TOAOCNTO 


NONIREAL 


AND SHERBROOKE 


and 119..of ‘hard-surfacing. Con- 
Aracts. alreatly Jet ‘included work 


|} om the 118-mile road between Re- 


gina and Moose Jaw. 


Manitoba 


Would-be Meds. Protest 

Three hundred students taking a 
pre-medical course at Manitoba 
University, only one out of five 
with a chance of being admitted 
to the study of medicine next fall, 
asked the government to intervene 
to have Manitoba Medical College 
ease quota restrictions — now 60 
admissions a year. 

The students, many back from 
war service, protested “arbitrary 
and artificial restriction.” The Col- 
lege replied that classroom, labor- 
atory and staff facilities, make 
more admissions impracticable. 

The province planned to add 25 
towns and villages to its rural 


Hydro system, in addition to serv-|]. 


icing 5,000 farm homes. Wire re- 


mained the main bottleneck; nine | 


carloads ordered a year 860, ‘were 
still undelivered, 

Winnipeg police replaced their 
Radio system (installed in 1930) 
and equipped their cruiser cars 
with two-way frequency modu- 
lation radio. Static and dead spots 
of communication in certain dist- 


ricts often mucdled up palice calls 


nf 


USSIA, too, brings the spotlight sharply to bear 
on the scandalous treatment of citizens of this 
country by the Quebec Provincial Government. 


More than two years ago, the Provincial Govern- 
ment then in office seized the gas and electric proper- 
ties of Montreal Light Heat & Power Consolidated. 
By that action and later legislation, the owners were 
denied their rights under the civil code by which 


we live. 


Those rights are that no man shall be deprived 
of his property until handed compensation to which 


he is he is entitled; and ownership in a thing gives the 


right to all it to all it produces. These principles are to be 
found in both the Quebec and French Civil Codes 


MONTREAL 


‘LIGHT 


.seand when? 


and future! 


HEAT & POW 


Do you know ? 


Five-sixths of the twenty-nine thousand shareholders 
of the M.L.H. & P. each own 100 shares or less, and 
ten thousand each own 10 shares or less. 


ER 


and are a traditional part of British fair-play — 
including the right of appeal to the courts. 


These rights have been over-ridden—denied. 


' What manner of precedent does this establish? 
What assurance remains to you as private citizens 
that other properties and the products of those 
properties may not be confiscated in like manner? 


Precedent like this threatens each man’s work 


CONSOLIDATED 


Sessetsscad 


‘ 
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SAVE 


REGULARLY 
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YOU ASKED US 


gb paiciatet ceeneilinn to 2%, ou: Qe @ 
= gra nom. ar eerie ve May Pool Local Services 
 eAesdiaden eo Aeoaietina ot he! 2 Dominion and Provincial 


Government Bonds 


Liquidation and dissolution of the i | e | 
International Hydro-Electric System d N W O t W 
was ordered by the U. S. SEC and n er e€ n arlo a 
as a result the court on Oct. 11, 1943, 
took over exclusive jurisdictioh of 


Canada. All communi 
uiry Editor, The Financial Post, 481 University Ave. 


It is regular saving that counts. 
A Savings Account with the 
Canada Permanent will help. You 
can make payments by cheque. 
Your deposits earn 2%. You have 
a fund always available to meet 
obligations and emergencies. You 
feel secure. 


CANADA 
aT aT 


Mortqaae Corporation 


Head Olfice: 320 Bay St., Toronto 
Assets Exceed $67,000,000 


A four-cent stamp and address label from subscriber’s copy of The Financial 
Post must be enclosed. 


INCOME TAX 


Penalty for Tax Arrears 


On April 30, when turning in my 
income tax return, I didn’t have 
enough money to pay the amount 
due, so paid what‘l could and indi- 
cated I would pay the remainder 
later. To what penalty am I liable? 


You will have to pay interest of 
4% per annum on the amount still 
due until it is paid. 


Finances Prospector 


I am a retired professional man 
living in a mining district. I own 
some mining claims and have a 
man working for me on them and 
also doing some prospecting for 
me. Can I deduct the money so 
spent from my income for income 
tax purposes? 


| The regulations allow an indi- 
| vidual to deduct 40% of hic contri- 
| butions during the year to associa- 
| tions, syndicates or mining partner- 
ships registered or otherwise recog- 
nized by the laws of any province 
and organized to prospect in Canada 
for base metals or strategic minerals. 


Individual expenditures made by 
the taxpayer himself don’t appear 
to qualify under these heads. You 
might however take up the matter 
with your income tax inspector as 
there might be some point in your 
case that would entitle you to special 
consideration. 


Old Annuity Contract 


In a recent issue of The Finan- 
cial Post, you stated that income 
taxpayers receiving payments un- 
der annuity contracts should get a 
“source report” from the Dominion 
Government or the life insurance 
company from which they bought 
the annuity, showing how much of 
the annuity was exempt income 
tax. My sister and I have a joint 
survivorship annuity (under $1,200 
a year) taken out before 1940 but 
increased after June 23, 1940. We 
have never received any “source 
report” showing what, part is ex- 
empt. What should we do? 


There is a bare possibility that 
under your contract the whole an- 
nuity may be exempt and that is 
why you have not received a “source 
report.” Your best plan would be to 
write the annuities branch of the 


Dept. of Labor giving full details of 


Knowledg @ PLUS Experience = contract and asking for a rul- 


coupled with sound and unbiased judge- 
ment, are the fundamental principles on 
which we base our opinions and sugges- 
tions to the investor. 


Our policy is to render a personal service 
in the analysis and discussion of your 
investment problems, 


Please Feel Free to Consult Us 


MIDLAND 


{INVESTMENTS 


Burns “A” and “B” 


Why is Burns & Co. class “A” 
stock selling at $26% a share and 
the class “B” stock at $16% a 
share? As neither stock pays a 
dividend at the moment, and since 
the “A” stock is entitled to $1 be- 
fore, and then shares equally with 
the “B,” it would appear that the 
“A” stock in relation to the “B” is 
undervalued. r 


Burns & Co. class “A” stock and 
class “B” stock is each selling be- 
tween nine and 10 times its 1945 
earnings per share, Earnings per 
share in 1945 after taking the par- 
ticipation feature into account were 
$2.84 on the class “A” stock and $1.84 
on the class “B” stock. In view of the 
dividend provisions of these stocks, 
you would appear to be right in 
thinking that the class “A” stock 
appears undervalued in relation to 
the price of the class “B” stock. It 
may be, however, that the class “B” 
stock is selling too high in relation 
to its earnings or dividend prospects. 
This would be a matter for personal 
judgment. 

The two stocks would seem to be 
selling at their current prices as a 
result of the market improvement in 
Burns & Co.’s financial position in 
recent years, rather than in anticipa- 
tion of an early dividend. No divi- 
dend may be declared if the net. cur- 
rent assets as defined in the com- 
pany’s supplementary letters patent, 
are less than $3.5 millions or if the 
payment of dividends would reduce 
the net current assets below $3.5 
millions. Working capital at Dec. 26, 
1945, was $3,282,606. 

Burns & Co. class “A” stock is 


}/ entitled to a noncumulative prefer- 


ence dividend of $1 a share per an- 
num before any dividend can be 
paid or declared on the class “B” 
shares, and then it participates 
equally with the class “B” stock in 
any further dividends declared. 
Neither stock is callable although 
the class “A” stock is redeemable by 
purchase in the open market or by 
private contract at such price or 


i| prices as the director may approve. 


Whenever this company is in a 


i| position to pay dividends on its class 


“A” and class “B” stock, the fact 
that the class “A” stock will always 
receive $1 a share more than the 
class “B” stock, if dividends are de- 
clared, would seem to indicate that 
the spread between the prices of 
these two stocks should be wider 
than currently-exists. For example, 
if $1 a share is valued on a 5% yield 
basis, it gives a value of $20. 


« 


Should Golds Be Sold? 


A Canadian relative of mine 
tells me that: 

(a) None of the nations is now 
on the gold standard. 

(b) The United Nations is likely 
to abolish the gold standard. 

(c) Gold stocks are bound to go 
down in an inflation. 

(d) All my gold stocks should 
be liquidated immediately. 

I am deeply concerned. whether 
or not I should dump all my hold- 
ings in Aunor, Kirkland Lake, 
Lake Shore, Sylvanite, etc —stocks 
I thought had rather fair possibili- 
ties. Should I follow my relative’s 
advice? 


We do not think you would be 
wise to be stampeded into liquidat- 
ing all your gold stocks because of 
the opinions of your Canadian rela- 
tive. From all the information avail- 
able to us, it appears that the posi- 
tion of gold is much stronger today 
than it was in the months following 
the fall of France and we expect 
that individual gold mines in Can- 
ada will do better now that the war 
is over. Much has been said on the 
subject of gold and many divergent 
theories are held. But the important 


thing is this: The United States owns | 


a large portion of the world’s gold, 
the United Kingdom and Russia 
have a very great stake in gold pro- 
duction, and each of these countries 
has a very vital stake in seeing the 
continued use of gold. We just can’t 
see gold going into discard. . 

The gold standard of the classical 
economists disappeared years ago, 
but this has not prevented gold 
from playing an important part in 
various monetary systems and if in- 
flation does come, gold may be need- 


,ed more than ever as a “common 
| denominator” in regulation of world 


currencies. 

It is possile for prices to be in- 
creased through an inflation without 
a corresponding markup in the price 
of gold, but down through the course 
of history the price of gold has al- 


+ ways, worked higher eventually. 
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Int. Hydro-Electric ~* 


I would appreciate information 
on International Hydro-Electric 
System 6% bonds. 


International Hydro-Electric Sys- 
tem 6% bonds, due April 1, 1944, are 
currently selling around $107 bid to 
$110 asked im Canadian funds as 
against a claim for $100 U. S. plus 
3% interest agrears as of April, 1946. 

On April 2, 1046, a partial payment 


the system and its assets. Legal pro- 
ceedings against International Paper 
Co. by the system were recommend- 
ed in Nov., 1944, by a special counsel, 
appointed in Oct., 1943, by the fed- 
eral court, to investigate the alleged 
rights of action against International 
Paper Co. arising out of dealings 
between that company’s predecess; 
ors and affiliates and the system at 
the time of organization of the sys- 
tem and while it was under their 
control. 


Recently a setthement was agreed 
on although certain security holders 
have appealed to the United States 
Surrogate Court of Appeal against 
this compromise settlement and 
hearing of this appeal is expected 
this month. 


Briefly, the compromise settle- 
ment provided for payment of $10 
millions cash by International Paper 
Co. and its purchase from Hudson 
River Power Corp., a subsidiary of 
the International Hydro-Electric 
System, of $3 million second mort- 
gage 4% bonds which were to be 
issued in connection with the retire- 
ment of $13,152,000 5% bonds due 
Jan. 1, 1947, of the former Interna- 
tional Paper Co. which had been 
assumed by Hudson River Power 
Corp. 

International Hydro-Electric Sys- 
tem 6% debentures, due April 1, 
1944, are outstanding in an amount 
of $26,468,000. Investment dealers 
point out that the Hydro’s holdings 
of New England Power Association 
and Gatineau Power common alone 
had a value of $26 millions, or less 
than $1 million below the total 
claim for principal and interest of 
Hydro’s debentures. This is without 
taking into consideration at all the 
$10 millions from International 
Paper Co. Consequently, dealers feel 
that once the Iriternational Paper 
suit has been settled, the Interna- 
tional Hydro debentures will be paid 
off in cash, either from company 
funds or by some other means. 


Problems raised by municipal 
boundaries and financial inequities 
resulting from them, have been 
tackled in the latest revision of 
Ontario’s Municipal Act, 


Primary object of the revision is 
to stabilize finances and services of 
mining towns and townships. In 
these municipalities, failure of one 
mine could jeopardize the services 
of an entire township ... or could 
cripple services for several areas, 
should one of a chain of municipali- 
ties break down. 


The measure might serve equally 
to solve the problems of metro- 
politan areas where city centres, left 
with some of the primary financial 
burdens, have been losing residents 
and revenues to their suburbs. 


Hailed by some municipal auth- 
orities as “one of the most advanced 
pieces of municipal legislation in 
existence,” the Act permits .. . does 
not force ... establishment of “in- 
ter-urban” areas for.such joint serv- 


Say France Buying 
NS Prefab Houses 


The French Government, The Fin- 
ancial Post understands, is expand- 
ing its purchases of Canadian-made 
prefabricated houses; reportedly is 
placing another large order, addi- 
tional to the one placed last summer, 
under which several thousand “basic 
shell” prefabs of wood are being 
made by Ulysse Ste. Merie at Gif- 
fard, Que. 


The new order, The Post is told, 
| calls for production at Mahone Bay, 
'NS., by a group of east coast con- 
| struction, lumber and woodworking 
companies. 


ices as education, fire, 
sewage and health. 


The new provisions are not so 
drastic as those of the past, which 
permitted annexation of portions of 
one municipality to an adjoining 
one. Saving clauses previously 
sought by small municipalities, to 
defer possibility of annexation to a 
larger town, will now become un- 
necessary, it is thought. 


“Mining towns with adjoining 
settlements in township areas can 
now co-operate.” an Ontario official 
explained. “Individually, high 
schools and health services and 
long-distance piping of water might 
be too expensive. These can now be 
shared and should any mine fail, 
the economic shock will be ‘cushion- 
ed’ over the whole area.” 


police, 


The Act provides for election of 
a management board, consisting of 


one member from each ward in the Ma 


Municipal Bonds 
Public Utility 


and 


Industrial Financing 


DOMINION SECURITIES 


CORPORATION LIMITED 
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PROVINCIAL TRANSPORT CO. 
advises that shareholders of record 
1, 1946, are offered rights to 


15 King Street West, Toronto 


area. It would have power to order | subscribe to 100,000 shares common! go on sale Apr. 30, 1946. 


equalized assessments, and to call} 
on the municipalities for the neces- | 
sary funds. The board might be. 
formed for one or all of the pur- | 
poses previously mentioned, and | 
might also have jurisdiction over | 
planning, highways, welfare, parks | 
or public utilities. 
Municipal councils will continue | 
in operation, but where a board of | 
management is formed, local boards | 
which previously exercised its func- 
tions in a more restricted area, will | 
disappear. Exceptions are: school 
boards, library boards, police and 
planning boards and boards of | 
health; these will be merged into | 


area boards of parallel nature, act- 
ing along with the area Board of 
Management. 


G 


as many prospects 


\ hether you're selling 


hats 


ribbons of 


| beef,. remember 


or hairpins, 
roast 
to look at the 


Montreal market in its proper 
perspective. The latest Domin- 
ion census lists the French 
population as 699,517, English 
only 271,346. This means that 
you have more than 2)4 times 
as many prospects in French 
Montreal —all potential custom- 
ers who read, think and buy 


—in French. 


Sales-wise merchandisers realize 
that the most effective and 
direct way of selling this group 
(more than three-fifths of a 
million people!) is to advertise 
in the language they know best 


— in French —in Le Canada and 


one other French daily news- 


pape. 


‘Remember— 


MONTREAL IS 


62.6% FRENCH 


stock at $12 a share on the basis of 
one new for every 2% held. Rights 
expire May 31, 1946, and ex-rights 


Burns Bros.& Denton 


“men 


Limited 


Government, Municipal 
and Corporation Bonds 
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Add Extra Pleasure 


te yeur trip te Winnipeg and Vancouver 


Travel One Way via 
Great Northern Railway 


Going West? Take Great Northern's scenic 
ROUTE OF THE EMPIRE BUILDER one way~and 
travel the opposite direction through Canada. 

The famous EMPIRE BUILDER leaves Chicago's 
Union Station daily at 11:15 pm. C.S.T. and 
provides luxurious service to the Twin Cities, the 
Pacific Northwest and connects in Everett, Wash., 
for Vancouver, B. C.; to Victoria, B. C., via Seattle 
or Vancouver and connecting steamer. 

Travelers to Winnipeg who are stopping over 
in Chicago can take the late afternoon stream- 
liners to the Twin Cities. These fast trains con- 
nect with the Great Northern’s Winnipeg Limited, 
leaving St. Paul at 8:00 pm. This popular train 
provides overnight service to Winnipeg and 
affords convenient connections for travel to West- 
ern Canada. 

If traveling to the Pacific Coast, you can enjoy 
a thrilling stop-off in Glacier National Park, 
Montana. The EMPIRE BUILDER stops at both rail 
entrances to the Park—the American gateway 
tothe Canadian Rockies. Glorious Glacier’s hotels 
and chalets will be open from June 15 to Septem- 
ber 15. 

The EMPIRE BUILDER provides standard 


Pullmans, Tourist Sleeping Cars, Coaches—all air- 
conditioned. 


Fer tickets and reservations 
write or consult 
H. &. WATKINS, Generel Agent 
Great Northern Rallwey 
507 Royal Bank Bullding 


Terento, Onterio 
Phone: Elgin 3992 


H. E. WATKINS, General Agent 
Greet Northern Reilway 
507 Royal Bank Building, Toronte, Ontaric 


Please send me infermation on trip t 


YOU LOOK FOR 
in an 
Insurance 
Company ? 


STRENGTH?. e Yes, essential to guar- 


antee prompt settlement 
of claims. 


AGE?.. ves, again, for age 
indicates ability-to 
weather lean years. 


REP UTATION ? ee Undoubtedly! Without 


it there can be no con- 
fidence, for reputation 
is based on a long 
record of faithful per- 
formance. 


Ali these, and particularly the last, you will find 
inherent in The Employers’. 


CHARLES CURTIS 
Manager for Canada and Newfoundland 


MONTREAL +« TORONTO «+ 
CALGARY -« 


WINNIPEG 
VANCOUVER 


Fire and Casualty Insurance 


Net profit 
| ess: Pret, divds. ... 


di 

| Surplus for 7 

| Rarnings per Share and Divigens Record: 
. $ 


COMPANY 


NATIONAL DRUG & CHEMICAL 


CO OF CANADA 1945 refained net 
| profit was up 17.38%. Volume of net 
‘sales was at a new high and ratio 


of expense to sales was maintained 
at a satisfactory level, President A. 


| H. Elder states. 


Plans have been made to improve | 


established products and bring out, 
(new lines. 


Some items are still in 
short supply but there. are indica- 


REPORTS 


HOME OIL CO. 1945 net profit 


was $268,184—equal to 15.2 cents a 
share—after writing off $135,049 for 
depreciation and $866,259 for devel- 
opment and depletion. No income of 
excess profits taxes were paid, as 
company charged 50% of cost of 
unproductive drilling against taxes. 


Production of wells in 1945 was 


1,192,723 bbls. of oil, of which the 
company’s share was 910,774 bbls. 


tions of steady improvement, the | Two wildcat wells in the northern 


president says. 
INCOME ACCOUNT 
Years Ended Deo, 31: 1045 
earnings $103,079 
: Sub. div. & inv. 


1044 
$181,492 


Less: Deprec. ....... 23,968 
Inc. t@x@Bd ..cecees 96,638 
241,876 


Com, divds. 
year 
sIncl. ref. EPT .... 682 8,618 
Pref.: Exel. ref. EPTt 
Incl. ref. EPT+ ... 
Excl. ref. EPT? .. 
Incl. ref. EPT? ... 
Paid 
Com.: Excl. ref. EPT 
A .. EPTt ... 
Excl. ref. EPT? .. 
Incl. ret. EPTt ... ; 
0.30 


Paidsa 

{Before (tafter) participation. 

4In 1945, 2% paid out of 1941 and 4% 
out of 1942 earnings; in 1944, 4% from 1940 
and 2% from 1941. + 

CONDENSED BALANCE SHEET 

As at Dee. 31: 1945 1944 

Cash & Domi. bds. ... 


0.48 
0.50 


essecss 
SSRS88ee 


Bank loan 
Accts., tax., etc., pay. 
Total curr. liabs, .. 


Cont, res. 
Capital stock 


| Working soeties aie 

LOBLAW GROCETERIAS, INC. 
net profit for the year ended Mar. 2, 
1946, was up 52.4%. The end of prac- 
tically all phases of rationing and 
the increased supplies of many lines 
of merchandise, all contributed to 
sales improvement during last six 
months of year, President J. R. 
Peachey, states. ; 

One store in the Buffalo division 
was closed, leaving 119 in operation. 
Several new locations were obtained 
to replace present small and out-of- 
date stores. “ 

INCOME ACCOUNT - 


Mar. 2 
Years Ended: 1 
Net trading profit ... $1,250,456 
Less: Deprec. 108,959 
Inc. tax prov.é . 
Net profit* 
Less: Dividends 
Surplus for year 
éIncl. refund. EPT.. 41,940 
*Note: Co’s. report includes ref. EPT in 
net profit and surplus for year. 
+Deficit. 
Earnings per Share and Dividend Record: 
Com.: Excl. ret. EPT $1.16 $0.7 
Incl. ref. UPT .... 1,16 = 


Total 
Invent. 
Capital 
Capital surplus ..eses 
Surpluse eon 
*After depr. of ..00 
sinc. ref: £PT 
Working capital 


CLAUDE NEON GENERAL AD- 
VERTISING had a net profit of $4,- 
051 in 1945—$1,355 in 1944. During 
the year the company acquired the 
balance of the E. L. Ruddy Co.’s 
common stock in the hands of the 
public and a substantial block of the 
71% preferred stock. The company 
now owns all the common and over 
95% of the preferred shares. 

Expenditures for repairs and 
maintenance on neon signs were 


}heavy, as these signs were not in 


operation for approximately three 
war years. 
aCONS. PROFIT AND Loss ACCOUNT 
. 31: 1 
Years Ended Dec gins giases 
30,735 


11,603 
Income taxes 905 
Net profit & surplus.. 4, 1,355 
sExcluding accounts of E. L. Ruddy Co. 


Net earnings 
Less: Deprec. ...+ees 
Bond interest ...0++ 


td. 
Times Bond Interest Earned: 
After depr. 61 1.19 
Earnings per Share and Dividend Record: 
Pref.: Earned $0.17 $0. 
Common: Earned . 40.38 0.39 
None paid on either stock. 
sCONDENSED CONS. BALANCE SHEET 
As &t Dec. 31: 19 1944 
$153,737 
19,348 
Inventories 
Total curr, assets .. 
Invest. in subsid. ... 
Misc. assets ......065 ° 


Accts. & tax. pay. .. 
Accr. bond int. ..... . 


Funded debt .. ‘ 
Capital stock ....66. 
Deficit « 
*After depr. of .. 
Working capitals .... 
«Excess of current liabs. 


over curr, 


assets. 
on accounts of E. L. Ruddy Co, 


CHESTERVILLE LARDER LAKE 
positive ore reserves decreased more 


|than 125,000 tons to 325,000 tons in 


1945 but President L. J. Kearns re- 
ports that approximately a million 
tons of assured and probable ore 
remains to be mined above the 12th 
level. 

Five new levels will open up a 
block of ground 750 ft. and on the 
basis of past experience this area 
can be expected to contain approxi- 
mately a millién tons, it is stated. 
Coupled with ore in sight above the 
12th level, this would make eight 
years’ ore available for milling. The 
13th, 15th and 17th levels are now 
being opened. 

INCOME ACCOUNT 

Years Ended Dee. 31: 1945 
Bullion production ., $651,563 
Less: penses 588, 
Oper. profit 
Add: Other income ., 
Net earnings 
Less: Deprec. ...,. oe 

Def. devel. W/O .se. 
Net loss or deficit .,, 
Earned per Share ,. ’ 

Paid nil ni 
CONDENSED BALANCE SHEET 

As at Dec. 31: 1945 
Cash & bullion 
Dom. Govt bonds 
Accts. rec. 

Stores 

Total curr. assets .. 
Prep. & def. chgs. ... 
Def. development .... 
Hydro deposit ....+e. 
Inv. Kearns Prop. .... 
Claims && props. .... 
Plant & equip.a soe 

Total assets ...., eee 
Bank bills pay. ....e. 
Accts. & tax. pay. .. 
Other curr. liab. ...,. 

Total curr. lab. ... 
Dep. re real est. ..... ° 
Capital stock 
Capital surplus . 
Earned surplus 175,158 

sAfter depr. of .,.. 696,937 
Working cépital 350,827 

OPERATING ee 


080 
1,019 
47,099 
1, 
1,650,190 
41,273 


1944 
152,606 


$4.69 

reserves, tons ... 457,800 
Grade ($38.50 gold). $5.00 $5.20 
*Plus additional indicated ore outlined 


part of Turner Valley proved un- 
|productive but it is thought that 
Brazeau drilling may have indica- 
ted a new productive area. 


While a better price is now being 


received for oil, company still must 
sell its output at more than 75 cents 

.» | # Darrel less than its true competi- 
tive value, it is stated. 


INCOME ACCOUNT 


Years Ended Dec. 31: 1945 


aid 0.15 0.15 
CONDENSED BALANCE SHEET 


’ 820 

553,612 

“Market value .... 
+Market value 

eAfter depr. of .... 
4After w/o of 
Working capital 


632,326 
"987,044 


GENERAL TRUST & EXECUTOR 
CORP. 1945 net profit of $20,486 was 
up 65.9%. Investment in bonds held 
on company and guaranteed account 
rose $184,220 to $521,531. Guaranteed 
trust account rose $142,746 to $1,- 
175,522, 

First mortgage investments are in 
good standing with no interest due 
and unpaid at year-end, President 
E. L. MacDonald states. Despite con- 
tinued heavy retirement of prin- 
cipal by mortgagors, the company 
showed an increase of $46,834, with 
mortgage investments standing at 
$807,491. 


1946 1945 
Liab, to public, etc.* $1,179,522 $1,034,776 
Shareholders’ equity . 373,723 = 317,537 
897,491 850,656 
60,341 51,960 
se 449,697 
1 245 1,352,313 

tIncluding bonds and stocks. 

Estates account 1,866,485 1,534,802 
Earned per share $6 $4.89 
Paid 4.00 


VANCOUVER 


THE BARRETT COMPANY LIMITED 
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These bonds having been sold, this advertisement is published for record purposes only, 


Refunding Issue 


$9,835,000 
Price Brothers & Company, Limited 


First Mortgage Bonds 


3%% Series of 1946 


To be dated June lst, 1946 


$3,000,000 Serial Bonds 
Due $500,000 annually, June 1st, 1947-1952 


Principal and semi-annual interest (June ist and December ist) 


office of one of the Company’s bankers in Canada. Cou 


as to principal only. 
as a whole or in part at the followin 
mium of 4% up to and including 


mable at the option of the 


n bonds 
ompany at 
prices: (a) as tothe 20-Year 


Due June ist, 1966 


eee in lawful money of Canada at any- 
in denominations of $500 and $1,000 registrable 

7 before maturity on 60 days’ notice 
, ds, except for sinking fund, at a pre- 
ay Sist, 1947, the premium thereafter decreasing 1/5th of 1% each year 


or fraction thereof; (b) as to the 20-Year Bonds, for sinking fund after May 31st, 1953 at a premium of 114% 


up to and including Ma 
thereof; (c) as to the 


case with 


31st, 1954, the 


remium thereafter decreasing 1/10th of 1% each year or fraction 
erial Bonds, at declining premiums varying as to the bonds of each maturity; in each 
accrued interest to the date fixed for redemption. Trustee: Montrea] Trust Company. 


In the opinion of counsel these bonds will be investments in which companies registered under 
The Canadian and British Insurance Companies Act, 1932, as amended, 
may invest their funds. 


We offer as principals the 20-Year Bonds due 1966 for delivery if, as and ‘when issued and received by us 
and subject to prior sale and the approval of counsel of all proceedings. 


Price: 101% and accrued interest 


It is expected that Trustee’s interim certificates will be available for delivery on or about June 19th, 1946, 


All legal matters in connection with the issue of these bonds are subject to the approval of Messrs. Stairs, 
Dixon, Claxton, Senecal & Turnbull, of Montreal. 


A copy of the offering circular will be furnished on request. 


Royal Securities Corporation 
Limited 


Wood, Gundy & Company 


Limited 


MPPs Rap “Slavery Clauses” 


In Hutterites’ Constitution 


From Our Own Correspondent 
WINNIPEG—"Slavery clauses,” 
requiring members of Hutterite 
communities to surrender all their 
worldly goods to the corporation, 
drew opposition in the legislature 
here. 


Every member of these Hutterite 
Mutual Corporations binds himself 
to “devote all his time, labor, 


services, earnings, and energies, to 
the corporation and the purposes 
for which it exists, freely, volun- 
tarily, and without compensation 
or reward of any kind, except as 
provided by bylaws of the cor- 
poration.” 


_A member may be expelled if he 
refuses to obey the by-laws, rules 


W. C. Pitfield & Company 


Limited 


give all his time, labor, services, 
earnings, and energies, to the 
corporation; if he refuses or 
neglects to do the work, labor, 
and things required of him by the 
bylaws; or if he refuses or neglects 
to attend and engage in the regular 
meetings, worship, and: religious 
services of the corporation.” <A 
majority vote of the male members 
is enough and a 
member expelled, forfeits all claim 


for expulsion; 


and regulations; if he refuses to to his former property. 


‘ 


MINNESOTA & ONTARIO 
PAPER CO. consolidated net income 
was $495,319 for the first quarter of 
1946 ($294,438 in 1945) Donald D. 
Davis, president, told the annual 
meeting. Net sales were $6,879,918 
($6,117,961). 

The company will redeem on June 
1, 1946, $2,700,000 of its outstanding 
bonds which, together with the 
$300,000 June 1 maturity, will re- 


| duce its funded debt to $3 millions. 


As a result of the purchase by M. & 
O. Paper of National Pole & Trading 
Co., assets of the latter company are 
now in the process of being distri- 
buted to its shareholders, Mr. Davis 
stated. 


From ocean to ocean 


ag es 
Tn 


The Gilmore Avenue School, Burnaby, B.C. Architects: Bowman § 


Cullerne. Roofer: Pacific Sheet Metal Works Ltd. (Now Westleel 
Products Lid., in Vancouver) 


Pro 


»-- provides additional proof... 
“Barrett Roofs Outlast their Bond’’ 


@ Last year we presented the story of the first 
bonded built-up roof in Canada... Barrett bonded 
Specification Roof Job No. 1... 29 years without 


maintenance or repairs. 


Now Vancouver supplies additional proof of the 
remarkable service records being established by 
Barrett Roofs on Canada’s Pacific coast. 


The illustrations show two of the first Barrett 
Specification 20-Year Bonded Roofs in British 
Columbia ... both now 23 years old and still in good 
condition without one dollar spent for maintenance 


or repairs in all that time. 


These are not just remote examples. From ocean to 


Building of James’ Inglis Reid Lid., Vancouper, 
B.C. Architects: McCarler § Nairne. Roofers 
Pacific Sheet Metal Works Lid. (Now Westeel 
is Lid., in Vancouver) 


with impressive records of service. Together they 
build up indisputable evidence—“There is no equal 
to a Barrett Specification Roof.” 


To be sure of roofing satisfaction insist on Barrett 


preserved it is after 29 years con- 


ocean in Canada are thousands of Barrett Roofs 


Montreal « 


Winnipeg . 


_ The Greatest Name in Roofing!! 


Vancouver. 


tinuous service. 


FELT 
PITCH 
GRAVEL 


Specification Materials, a Barrett Approved Roofer 
and a Barrett Bond. 


Your Barrett Roofer or Salesman can 
show you an actual piece of the membrane 
taken from the first Felt, Pitch and 
Gravel Bonded roof in Canada. Ask him 
to show it to you and see how well 


THE WORLD'S FINEST 


BUILT-UP_ ROOFING 





Page 14 THE FINANCIAL POST May 11,1946 


TCA Plans 67% Increase 
In 1946 Route Mileage 


. To Establish a Fourth Trans-continental Sche- 


dule and to Expand: Trans-Atlantic Service 
— Operating Revenues Up 14% in 1945 


Trans-Canada Air Lines is en- 
tering a year of rapid expansion, 
President H. J. Symington reports, 
forecasting an increase of at least 
67% in route mileage. Plans in-| 
| clude: 

Domestic services: establishment 
ment this spring of a fourth daily 
transcontinental schedule; an op- 
‘eration between Winnipeg and Ed- 
'monton via Saskatoon; a shortened 
‘transcontinental service across the 
| Great Lakes; flights.between Hali- 
fax and Boston; Port Arthur and 
Duluth; Edmonton and Vancouver. 

International routes: Toronto- 
Chicago, Toronto-Cleveland and 
Victoria-Seattle routes expected to 
operate. Transatlantic service will 
be further expanded with delivery 
of new DC-6 aircraft. Services to 
the West Indies, South America and 
the Pacific are due to follow. 

New Craft: 24 military transport 
versions of the DC-3 aircraft were 
purchased and are being converted 
to 2l-passenger commercial trans- 
port planes. A TCA 40-passenger 
aircraft is being constructed in the 
Canadair Factory at Montreal, 
based on the Douglas DC-6 with 
modifications to meet Canadian 
conditions; initial deliveries expect- 
ed in late 1946 

Traffic: Passengers carried in- 
creased 17%, air express volume 
11%, air mail volume declined 8%, 
from 1944. Passenger miles in- 
creased 26%, air mail pound-miles 
decreased 11% and express pound- 
miles fell 4%. At Dec. 31, 1945, daily 


The Provincial 
HRoundup 
(Continued from page 11) 
ers in suburban Verdun’s Catholic 
schools, 100 strong, threatened a 
strike this week unless granted 
salary increases and collective bar- 
gaining. The local school commis- 
sion insisted it could not increase 
salaries without provincial ap- 

proval. 

The province hoped (given favor- 
able weather) for another bumper 
strawberry crop... up 71% last 
year, with a yield of 35 million 
quarts, value $665,000 .(2,044,000 
quarts, $429,000 in 1944). 


New Brunswick 


Don’t Want Meyer 
Dorchester Penitentiary this week 
housed the first war criminal con- 
victed by a Canadian military tri- 
'bunal, Major-Gen. Kurt Meyer; and 
': maritime veterans’ organizations 
were not pleased. Meyer, reprieved 
from a firing squad after convic- 


BILL: Talking about exports, we're doing a fine business with 
South America these days! 


JACK: I’ve been turning down orders like that—the shipping 
end is far too complicated—Consular Invoices, Certificates 
of Origin and goodness only knows what other documents 
... all to be made out in a foreign language ... and heavy 
fines by the South American Customs, too, if you make 
any mistakes. : 


BILL: I've got all that licked! I handle all my export ship- 
ments through Canadian European Forwarders Ltd. — they 
have a special department for Central and South America. 
They instruct me as to packing and marking... they take over 
all the worry of Consular Invoices and other documents, Théy 
have a Spanish-speaking staff, with actual South American 
experience. Do a swell job, too! 


JACK: Well, that’s a service that really means something, to 
any exporter. Think I'll get in touch with them right 
away! With that sort of help I know we could do plenty 
of business with South America — and Canada needs all 
the export trade she can get. 


CANADIAN-EUROPEAN FORWARDERS LTD. 


Canada’s Leading International Freight Forwarders 
Empire Building 


WA. 8070 TORONTO | 


WA. 8079 


MATHEWS 


PORTABLE BELT CONVEYERS 
10'-0" LONG — 12" WIDE BELT 
LIGHT — INEXPENSIVE 


REVERSIBLE 


scheduled miles totalled 32,354—an 
increase of 6,090 miles a day or 
23%. 

Revenues: Gross revenue was 
obtained 52.0% from passengers, 
40.4% from mail, 2.9% from ex- 
press and 4.7% from other services. 
A firm contract is to be made with 
the Post Office Department to 
carry mail on a pound mile basis 
instead of on a mileage basis, remov- 
ing on the one hand the necessity of 
post office control of operations and 
on the other hand removing the pro- 
tection against deficits through in- 
creased mail rates. 

Operating figures and statistics 
show: , 

1945 1944 

: (000 omitted) 

Operating revenue * 51 $9,192 

Operating expenses 250 $8,94 

Income charges, etc. ..... $237 

Surplus ........++ Supe veee 3 $7 

Route mileage operated .. 5.3 5.3 
Plane miles flown— 

10,506 9,110 


revenue mail 9,047 
Plane miles flown— 

nonrevenue 1,040 924 
Revenue passengers car’d 183,1 156.9 


Mtl. Loco. Stock 


Leaps to Premium 


A feature of the Canadian invest- 
ment market last week was heavy 
oversubscription to an offering of 
300,000 no par value common shares 
of Montreal Locomotive Works, Ltd., 
made by A. E. Ames & Co. and 
Greenshields & Co. Offered at $16% 
a share, the stock quickly jumped to 
sell up to $22 a share—a jump of 
33-1/3%. With the whole market. un- 
settled, Montreal Locomotive lost 
some of its gain this week. 

While Montreal Locomotive 
Works has been in business in Can- 
ada since 1902, this is the first time 
its shares have been offered for 
public sale. To date it has been a 
wholly owned subsidiary of Ameri- 
can Locomotive Co. 

American Locomotive Co. consid- 
ered it desirable to have a group of 
Canadian. shareholders’ associated 
with it in the ownership of the busi- 
ness, and this was the main purpose 
of the issue, the prospectus states. 
With the new Canadian interest, 
three additional Canadians have 
been added to the directors—Hon. 
J. L. Ralston, FF. D. Chapman and 
R. O. Johnson, all of Montreal. 

“Montreal Locomotive has enough 
orders on hand-to keep operations at 
capacity during 1946, the prospectus 
states. Based on business on hand 
and on present estimated costs,. net 
profits for 1946, after depreciation 


Continental Paper Products Ltd.,, Montreal, recognized in 

Masonite* (and its companion product in modern building, 
TEN/TEST*) the scope offered for streamlining the interior of 

an ultra-modern office ... with a material that was finished aad io 
lifetime full-color before it was ever installed. 


Shown above is the executive office. Walls of Masonite, color-processed, 
feature a popular shade called Rustone; panels are scored and bevelled 
attractively in cream. Wainscot and decorative top-border of Tempered 
Presdwood in its natural warm brown. Sound-absorbing ceiling of 
TEN/TEST Ashlar Blocks. 


General Office: Lower walls and solid stair-rail of Masonite (Greentone); 


contrasting moulding and wainscot of Tempered Presdwood; upper 
walls of TEN/TEST Insulating Panels in natural color. 


& You Yoo can make Masonite’s 
versatility . . . adaptability ... serve you as effectively. 


This wonder wood of 1,000 uses is water-resistant, durable, steel-strong 
-.. yet it handles like wood, fabricates as easily. And it’s beautiful ... in its 
natural finish . .. or painted, enamelled, lacquered or color-treated as above. 


Whether your need is for flooring, tiling, wainscotting, home and office 
furniture, interiors, exteriors . .. you'll find that modern Masonite. does 
almost every wood job better, quicker, more economically! 


Though Masonite is still in somewhat short supply, everything possible is being 


done to correct this situation speedily. It is therefore suggested that you learn 


now how Masonite can help improve your premises. Write for free samples 
technical data, and 48-page Pookle > ae 


Brand Products,” to International Fibre Boar 


* Masonite and Ten/Tzsr are registered trade marks of Masonite Co 


Masonite 
4 A BRANKO zz 
ate Tats 


of Canada Ltd., and I ional Fibre Board Limi 
signifying a diversified group ‘ol building suniate wert ie ted 


et, “What trp ought to know about Masonite 
Limited, Gatineau, Que., Dept. 120 


ADJUSTABLE FROM LEVEL 
TO 31° INCLINED 


MATHEWS CONVEYER COMPANY, LTD. 


PORT HOPE, ONT. 
IN PRINCIPAL CITIES 


~ Dail 


The Knowles Construction Company is staffed with men 
who possess wide technical knowledge and experience. 
Consult us now on your plans for industrial, commercial 
and institutional building; also roads, sewers and water- 
mains. Inquiries also ulcomed from firms and municipalities 
planning or requiring bousing developments, commercial alter. 


130 WATER ST., 
ENGINEERING OFFICES 


Ask for Bulletin and Engineering Data 


ations, maintenance problems and reconversions. 


CR 
FOR ALL PURPOSES 


Let us help you plen to keep pace with 
construction and reconversion schedules 
with Morris Cranes and Hoists. Write 
today .. . our Engineers are immediately 
available. 


PHONES: Terente - Elgin $670 Montreal - Lencester 6774 


tion for allegedly ordering the 
shooting of captive Canadians, was 
brought in secrecy from England 
to serve a life term in prison, and 


and taxes should be in excess of $1.5 
millions, it is estimated. ; 


lodged in Dorchester because it] ° 


was nearest the Atlantic coast. 
Amherst branch of the British Em- 
pire Service League, protested his 
presence; Ottawa hinted he might 
be moved later to another insti- 
tution. Undecided, remained the 
question of whether Meyer's wife 
and five children will be admitted 
to Canada, to be near him. 
* s oe 


Nova Scotia 


Daylight Saving Brief 

Daylight saving lasted one week 
in Digby. Clocks went ahead April 
28, but school buses continued on 
standard time. Parents complained 
of confusion; clocks went back May 
5. 

Mineral production climbed last 
year to $33,650,855, ...7.01% of the 
Dominion’s total of $479,587,911 
(only 5.6% in 1943, and 6.99% in 
1944). 


Prince Edward ‘Is. 


Farms Vanishing 

Rural depopulation again posed 
a problem for Island authorities. 
While hundreds of unemployed, 
including many war veterans, paced 
city streets, farmers vainly sought 
workers. The drift to urban areas 
was leaving the older generation 
alone on the land (average age of 
Island farmers was estimated at 
60). With 5,000 farms now aband- 
oned in the province, and the num- 
ber ‘estimated increasing by 100 
yearly, many foresaw the era of 
small holdings (50 acres or less) 
nearing extinction. Some advocated 
higher education, rural electrifica- 
tion, and floor prices on agricultural 
products, to counter the trend. 


Concrete Block Output 


1.6 Million in Jan.-Feb. | 


Canada has added another to the 
growing list of accurate statistical 
measurements of building and sup- 
ply capacity. First reports by Do- 
minion Bureau of Statistics on con- 
crete building blocks and cement 


pipe show that in the first two]. 


months of this year production of 
hollow concrete blocks and: cinder 
blocks totalled 1,663,596. Of. this, 
perhaps two thirds or 1,109,067 went 
to housing. That would be enough 
for about 792 complete block and 
stucco houses, story-and-half, 30 ft. 
by 30 ft., using 1,400 blocks each. Or 
it would build 1,232 average 30 by 
30 ft. basements taking 900 blocks 
each. The reporting firms normally 
make 80% of Canada’s hollow con- 
crete blocks, 100% of cinder blocks. 


PRICE BROS. & CO. $9,835,000 re- 
funding 3%% first mortgage bonds 
have been sold. Issue consists of $3 


§ millions serial bonds duc June 1, 


, 1947-52 ($500,000 annually), which 
| were sold privately, and $6,835,000 
bonds due June 1, 1966, which were 
sold at $101% and accrued interest 
by a syndicate consisting of Royal 
Securities Corp., Wood, Gundy & 
Co. and W. C. Pitfield & Co. Pro- 
ceeds, together with other company 


Au of us id our youth have coaxed a roofer for a piece of pitch 
to chew. In that characteristic gumminess and elasticity of coal 


tar pitch lies the secret of “self-sealing”’ Murray Registered Built-Up 
Roofs of Pitch and Gravel. 


Under the stress of our sub-zero Canadian winter... pipes 
burst, concrete splits, roads heave and all structures undergo a 
terrific strain. Your roof, too, is attacked by this same force... 
alternate freezing and thawing causes minute checks and cracks to 
form. In a few years this repeated process could lead to distressing 
leaks in the roof, causing costly damage to the interior. 


But when you have a Murray Registered Roof of Built-Up Pitch 
and Gravel, the vicious attack of winter fas/s. Each spring the warm 
rays of the sun soften the pitch just enough to mend the tiny chaps 
and fissures due to the effects of moisture and frost... your Murray 
Registered Roof heals itself; lasting, dependable service year after 
year is provided. 


A Murray Roof is supervised every step of the way. Workman- 
ship and quality of material must adhere to the rigid standard set 
for a Murray Registered Roof. A Murray inspector sees that speci- 
fications are maintained, then places a detailed report on file for 
future reference and follow-up inspection setvice. 


FREE ROOF INSPECTION SERVICE—Your roof should have 
a periodical going over. Alexander Murray maintains 
a free Roof Inspection Service for your convenience. A com- 
petent Murray Inspector will supply you with a complete 
report. Phone or write our nearest Branch Office. 


= 


Aearder MEU RR RAY cmpary 


MONTREAL TORONTO HALIFAX SAINT JOHN, N.B. WINNIPEG VANCOUVER 
Division of Dominion Tar & Chemical Company, Limited, Canada's Largest Manufacturer of Pitch and Creosote, 


he H orbert Morris Crane Ls stot " funds, are for redemption of the out- 


standing $11,081,500 5% bonds due} 
DMPANY LIMITED, NIAGARA FALLS, CANADA BBE AUSO SB Eye oe Ge 
demption on June 25, 1946, at 10234 % 


and accrued interest, 
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| The Dominion-Provincial 
i 


Conference has once again 


broken up in failure. The story of the proposals and their 
outcome which appears below was prepared as agbroadcast 
by Blair Fraser, Ottawa Editor of Maclean’s Magazine. 


By BLAIR FRASER 

Everyone appears to agree that 
when the Dominion-provincial con- 
ference ended in failure on Friday, 
the breakdown was a national cal- 
amity. Premier Drew of Ontario 
spoke for all present, at the first 
session of the conference last Aug- 
ust, when he said they MUST not 
fail, that agreement was essential to 
the welfare of Canada. Well, they 
did fail. Now the question before 
the country is, why? 


When the provincial premiers and 
the Federal Government came to 
Ottawa a week ago Thursday to 
meet in closed session, it was al- 
ready pretty well known that there 
-were three groups of opinion on the 
federal proposals. There was, first, 
the Federal Government, which had 
already made some modification of 
its proposals of last August and had 
prepared three or four more for 
discussion now. There were the 
provinces which didn’t like the fed- 
eral plan—none of them really liked 
it 100%—but which were prepared 
to go. along with minor. modifica- 
tions. There were the provinces that 
didn't like it at all, which would 
call for very considerable and even 
fundamental changes before accept- 
ing it. All the debating, all the 
jockeying and the mutual horse- 
trading of the past ten days has been 
among those three groups rather 
than between any two. And on Mon- 
day, when the open meetings began, 
we could see precisely where each 
party to. the conference stood, 


The New Terms 

Prime Minister King led off for 
the Federal Government by outlin- 
ing the changes Ottawa was pre- 
pared to make from the plan pub- 
lished last August. None had been 
published officially. until then, but 
somd of them were already well 
known—Ottawa was willing to in- 
crease the subsidy to the provinces 
from $12 to $15 per capita; it was 
ready to make an alternative offer 
of 150% of what any province is get- 
ting now under the wartime tax 
agreements, an offer open to any 
province but aimed to satisfy the 
special demands of British Colum- 
bia; it offered also a minimum for 
little Prince Edward Island. 


Then, Ottawa offered to ask for an 
amendment of the British North 
America Act by which the prov- 
inces could obtain undisputed right 
to levy a retail sales tax, something 
they are now able to do only in an 
indirect and very inefficient way. 


All these changes had been of- 
fered to the closed meeting in Janu- 
ary, and in the days and weeks 
thereafter they had got to be pretty 
fully known to the public. But there 
were some new offers, too, at this 
meeting. 


"My Policy ’ 
Bought It” 


@ “Little did I realize when I took the 
policy out at the age of fifteen that it would 
assist me in the of a home.” So 
wrote a public utilities worker to The 
Imperial Life following receipt of the 
proceeds of his Endowment insurance. 


Ask him today his opinion as to the value 
of life insurance and you will get an enthusi- 
astic eee: ak rer < Seat 
Imperi icy while still attending schoo 
eidiee ia te" spare time to nase: the 
money for the premiums. 


Over the years this Imperial Endowment 
has meant to him protection forhis mother 
—and of late years for his wife. And now, . 
to climax its usefulness, when making one 
of the most important purchases of his life 
—his home—the Imperial Endowment 
“swung the deal” by helping to provide 
the needed funds. 


Looking ahead ten, fifteen, twenty years 
hence, will $2,000—$5,000—$10,000 in 
cash be useful to you then? You can 


provide it in convenient instalments now, 
od on and in the meantime give protection to 
4 


; your dependents, by investing in an 
Representative Imperial Life Endowment Policy. 


IMPERIAL Lite 


Founded 1897 
Head Office TORONTO 


One was on succession duties. 
When the January meeting broke 
up it was understood that a sticking 
point was this matter of succession 
or inheritance taxes—Ontario and 
Quebec were said to be willing to 
give Ottawa a monopoly of income 
and corporation taxes, but they 
wanted in return a monopoly of 
succession duties and certain minor 
tax fields. Ottawa now came in with 
an offer to share the succession duty 
field as the Dominion and the prov- 
inces are doing now. 


It also offered to share with the 
provinces, 50-50, income tax collec- 
tions from public utility companies, 
though it also provided that if any 
province took over a private utility 
company in future, subsidy pay- 
ments to that province would be cut 
by whatever amount the Dominion 
lost thereby in tax revenue. 


Apparently those offers were 
made as soon as the premiers got 
here Thursday, April 25. There 
was another offer. that Mr. King 
said had been decided during the 
week end, in answer to those prov- 
inces that wanted-the Dominion to 
get out of the minor tax fields of 
gasoline, amusement and pari- 
mutuel taxation. He said the Domin- 
ion wouldn't give these taxes away 
because the government felt it 
couldn't afford to incur any more 
cost. But he said if there was any 
fair way of doing it, acceptable to 
all the provinces, the Dominion 
would in effect sell these fields — 
it would get out, provided in return 
the provinces would agree to retain 
some responsibility that otherwise 
the Dominion was willing to take 
over. As example, he said the Do- 
minion would give up the gasoline 
tax but in that case would withdraw 
its offer to pay half the cost of old 
age pensions between the ages of 
65 and 69—this, of course, if the 
provinces wanted it that way. 


The Drew Reply 

Premier George Drew of Ontario 
was the first of the provincial men 
to speak, and his speech indicated 
at once there was a wide gulf be- 
tween his position and that of the 
Dominion. His government was will- 
ing, he said, to give up—or rather to 
“rent” for three years the tax fields 
of personal and corporation incomes. 
But they weren't prepared to rent 
them for the Dominion subsidy now 
being offered; he presented instead 
an algebraic formula for the calcu- 
lation of a suitable subsidy multi- 
plied by the population of the prov- 
ince, A good deal of discussion in 
the rest of the week turned on the 
question “What's the dollar value of 
X?” but on Thursday. Mr. Drew said 
it would work out at $12. 


In offering to rent personal and. 
corporation taxes on the basis of 
the X formula, Premier Drew made 
a number of other stipulations, Ot- 
tawa should get out of succession 
duties, gasoline tax, amusement tax, 
pari-mutuel and security transfer 
and électricity tax. Ottawa should 
undertake not to invade any other 
field of direct taxation. Ottawa 
should assume the burden and risk 
of foreign exchange fluctuations, by 
supplying to provinces and muni- 
cipalities any United States funds 
they needed for debt service, at 
par, Ottawa should continue to pay 
in addition to rental payments the 
present statutory subsidies, which 
amount to 17 million dollars for all 
provinces. And at the same time, 
Ottawa was to assume the full cost 
of unemployment relief, the full 


bert and Sullivan tax system of the 
1930's, and that wrs just too great 
a danger to fool with. 

Well, that’s as fur us they had got 
by ‘Tuesday night. Wednesday 
morning, Finance Minister Ilsley 


neither of these premiers altered 
their position at all. More import- 
ant was the speech of Premier Man- 
ning, who on Tuesday had said his 
government was willing to sign up 


for three years, now really lashed} 
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bec, the Federal Government would | 
have had to alter its proposals com- 
pletely and accept new bases of cal- | 
culation which were stated by On-| 
tario but not by Quebec. Mr. Ilsley 
calculated that the Ontario plan | 


made a reply for the Federal Gov-| out at what he called the “uncom-| would involve about $134 millions 
ernment of which Premier Manning} promising rigidity” of the federal | more from the federal treasury than | 


said later that it could be boiled | 
down into a single two-letter word, 
NO. He spoke for an hour and a| 
half, he gave all the Dominion's rea- 
sons and reasoning, but he did say 
no to every request both major and 
minor—on Alberta’s request for an 
absolute right to the sales tax he 
didn’t even touch. He left the posi- 


tion precisely, in every detail, as it 


had been outlined Monday by Mr. 
King. 
The Breakdown 
Premier Drew came back with a 
very indignant speech; Premier 
Duplessis was a little less indignant 
but equally critical; but at least 


HON. W. D. ROSS 


stand, and said if the conference 
failed it would be Ottawa’s fault. 
Well, that seemed to tear it. From 
then on, there didn't appear to be 
much hope of agreement, and 
though some of the premiers and the 
federal ministers did their best, and 
everybody tried hard to make it 
clear that the blame for the break- 
down was on the other fellow. 
Looking back on the record, I| 
think a number of things are quite 
clear. Ottawa could have had agree- 
ments with seven provinces with | 
only minor modifications of the pro- | 
posals in their present form. To get | 


the Ottawa plan. Mr. Drew said 
these figures were unadulterated 
nonsense, but he didn’t give any 
alternative set of his own. 


Now, what's going to happen next? 

One of two alternatives, I guess. 
Either the Federal Government wil] 
just drop its plans for social secur- 
ity and go back to an old-fashioned 
pre-war kind of budget, leaving the 
provinces to set up their own in- 
come tax departments and run their 
own show. Or, Ottawa will budge! 
to do these things anyway, and to 
offer tax agreements to any province 
that wants to accept them. So far as 
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Failure Again—Story of the Conference 
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As experienced merchent & 
exporters of Canedicn § 
commodities, we ere in- 
terested in edditionel 
products. Buying on a 
domestic basis. we pay Beate 
cath and publicize the 
manufocturer’s brand and 

neme abrood We wet 

come your inquiries. 


been made, one way or the other. 


, Meanwhile, the only thing to report 


from the conference is—once again 


agreements with Ontario and Que-| we can learn here the decision hasn't ' —total failure. 


THE EASTERN TRUST COMPANY 


G, H. RENNIE 


H. L. ENMAN 


W. A. G. KELLEY 


THE EASTERN TRUST COMPANY recently announced additions to the TORONTO ADVISORY COMMITTEE which will now consist of the 


above members, 


HON. WILLIAM D. ROSS has been Resident Director for many years and is Chairman of the Advisory Committee. 
Mr. Ross is also a vice-President and Director of The Bank of Nova Scotia. 
Mr. G. H. RENNIE is head of the firm of G. H. Rennie & Co. 
Mr. H. L. ENMAN is General Manager of The Bank of Nova Scotia. 
MR. W. A. G. KELLEY is a partner of Borden, Elliott, Kelley, Palmer & Sankey, Barristers and Solicitors. 


It Took Over F600 Mules 


-uwel Io 


Stories Like Thue le County Guide Readers 


Arrows indicate European countries [in 
addition to Great Britain) covered for 
“source” material by Col. P. M, Abel 
of The Guide Editorial Staff. 


cost of old age pensions, and pen- 
sions for the blind. 


Premier Duplessis followed Prem- 
ier Drew. He too was ready to “rent” | 
corporation and income taxes, but 
he too was unwilling to forego or 
even to share succession duties, and 
he didn’t say what price he would 
require for these concessiogs—it 
would: have to be a “fair” price, he | 
said, but he wouldn’t give any 
figure. 


‘urrent 


Other Criticisms 


The other premiers had critical 
things to say about the Ottawa pro- 
posals, but their criticisms were 
much less fundamental. Pfemier 

| Macdonald of Nova Scotia, for ex- 
ample, set great store by the minor 
fields of taxation, particularly gaso- 
line, but he said he would be ready 
to negatiate on the basis of the new 
federal offer on this. Premier Hart 
of British Columbia wanted to be 
sure his province would get no less 
in subsidy than their own income 
tax rates would have paid in the 
same year, but he too was evidently 
willing to bargain. The Maritime 
Provinces and Saskatchewan all 
urged very strongly the recognition 
of fiscal need, not merely popula- 
tion, as the basis of subsidy pay- 
ment. Alberta also believed in fis- 
cal need, but Premier Manning was 
even more emphatic in asking that 
the provinces’ right to levy sales tax 
be made absolute, and not, as the 
Dominion proposed, merely be a 
power delegated by the Federal 
Government for the duration of the 
agreement, Premier Gargon of Mani- 
toba came nearest to approving the 
Ottawa plan as it stood, not because 
he liked it, he said, but because the 
alternative was a return to the Gil- 


Black lines show some of the journeys undertaken 
by Guide Staff Editors in the past year to secure 
“on the ground” material for articles appearing 
in The Country Guide, 


26,000 MILES by rail, 3,400 by air, and over 16,000 by 
motor car — exclusive of Col. Abel's extensive trips by 
motor car and jeep in the British Isles and on the Continent 
— that's what it takes to bring to "Guide" readers the 
"information that helps''—the "'on-the-spot'’ stories of 
agricultural happenings at home and abroad, assisting 
their progress or affecting their prospects. And these are 
journeys undertaken by staff editors of The Country Guide, 
altogether apart from the travel undertaken by many of 
the Guide's contributing editors. 


- 


P., and paper products are the inseparable 
companions of business and industrial progress. Just as, 
for centuries, paper has recorded world history... 
so, in the steady advancement of Canadian industry, 
paper has played an essential part. In every phase 
of business activity, in hundreds of different forms, this vital 
material is truly indispensable. 


Practically every successful farmer in Western 
Canada is a subscriber to The Country Guide. 
Net paid circulation of the April 1946 issue is 
over 194,000—a market increasingly attractive 


‘ It has always been the earnest endeavour of 
Howard Smith to keep pace with the ever-broadening 
demands of Canadian business . . . and to pioneer in the 
development of new types and grades of paper. The 
Howard Smith group of mills offers a wide variety of quality 
paper and paper products. You are cordially invited 
to consult us at any time. 


to advertisers reaching for business in the rich 
farm field of Western Canada. 


CADE 


WINNIPEG MANITOBA 


Canadas Largest Rural Monthly Magazine 


That's why The Country Guide readership rating is so high 
and its leadership so recognized among the top-ranking 
farmers of Western Canada. 


IN EUROPE TOO! Of particular and timely interest, are 
the current articles from the pen of Col. P. M. Abel, O.B.E., 
on European Agriculture and Its Relation to Canada. A 
member of The Country Guide Editorial Staff, an experi- 
enced agricultural observer, Col. Abel is in a unique 
position to estimate and report on the post-war agricul- 
tural development overseas. 


PACIFIC (EASTERN) GOLD 
MINES reports diamond drilling in 
1945 intersected two veins in hole 
13, one of which assayed 0.10 oz. 
across 4 ft. with other showing free 
gold across 5 ft. Both veins were 
reported similar in occurrence and 
width to those being mined in the 
Bralorne and Pioneer mines. Under- 
ground development from old shafts 
and tunnels is expected to get un- 
der way in June. Current assets 
were $139,554 and liabilities $31,141, 
at Jan. 31, 1946. 


. 
Makers in Canada of High Grade Papers 


HOWARD SMITH is your 
guarantee of quality 


sone has 


PAPER MILLS LIMITED 





LONDON CALLING = By Adelphi 
U. K. Medicos Fight Socialization 
Threat to ‘Pack’ Peers Is Hinted 


LONDON—Parliament has resum- ! 
ed after the Easter Recess and once, 
more the irresistible force of the 
Government’s majority has gone 
into action against the gallant but 
by no means immovable mass of ! 
the Conservatives. Winston Church- | 
ill went to Edinburgh and made 
a@ speech in which he punched the | 
Government all round the ring. 
The political experts (including the | 
author of these notes) who have 
been predicting Churchill's res- 
ignation and his taking-up a posi- | 
tion of detachment so that he might | 
head another Coalition, will have 
to wait to see their prophecies 
fulfilled. 

Churchill] is full of vim, vigor | 
and vitriol. ‘Socialism is the nega- | 
tion of everything in which he be- | 
lieves and he feels himself a cru- | 
sader in shining armor. Moment- | 
erily Anthony Eden has disap-' 
peared from the picture although | 
he and Ernie Bevin were the two | 
principal speakers at the Govern- 
ment’s farewell dinner to John G. 
Winant. Rumor hints Eden is in a | 
rebellious mood and is tired of! 
the role of perpeiual second-in-com- 
mand. 
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Doctors Fight | 
Nationalization 

Parliament opens with a three-| 
day debate on the National Health | 


| 


Bill which plans to take over volun- | 
tary hospitals and to create a’ state | 
medical service. To you in Canada | 
the idea of hospitals maintained | 
by charitable contributions must 
sound faintly ridiculous. I would | 
not deny that the idea seems anti- | 
quated, but like so many old- 
fashioned things in Britain, it works 
well 

The best surgeons and doctors 
have given their services free, 
scientific research has never lacked 
funds, and the raising of money 
has kept good will and personal 
interest alive. But the chief fight 
will be over the buying out of 
existing practices and making 
doctors paid servants of the State. | 
The secrecy of the consulting room 
is as sacred as that of the confes- 
sional; but now the doctor will 
have a divided loyalty, to the 
patient and to the State. 

That stormy Welshman, Aneurin 
Bevan will pilot the bill through 
the House and there will be some 
exciting scenes. He loves a scrap 
and delights in leading with his 
chin. Next to his near namesake 
Ernest Bevin, he is the hardest- 
worked minister in the Govern- 
ment. He is trying to build houses 
for the nation and to rem "s¢ 
medical services at the same time. | 


| thought 


He is showing signs of strain but 
so are the doctors and the people 
who want houses. 


Franco Unpopular 


But Hard to Oust 


Viscount Templewood (the form- 


|mer Sir Samuel Hoare) has been 
| publishing his story of Madrid 


during the war in Rothermere’s 


| Sunday Dispatch. He does his best 


to make a case against Franco but 
it is not a very impressive one. 
Franco disliked the ,British and 
they would be beaten. 
Franco disliked the Germans and 
was afraid they were going to wir. 
So because he feared the Germans 
more than he hated the British he 
did as little as possible to help 
Hitler, and permitted Britain to 
mobilize the Anglo-American Ar- 
mada in Gibraltar and then move 
off to North Africa without doing 
anything to embarrass us. 

As far as I can discover, no 
one loves Franco even in Spain; 
but evéry move against him by out- 
side powers, prolongs his life as 
a dictator. I asked a prominent 
Spaniard the other day what Fran- 
co was like. “He lacks that quality 
which is essential to a woman, a 
politician or a toreador,” he re- 
plied, “He is not sympatico.” 

. *” 7 

Today Lord Camrose, the owner 
of the Daily Telegraph, is giving 
a luncheon in honor of a group of 
American editors who have been 
investigating Europe at first hand. 
I am going to the lunch with a 
certain amount of curiosity for I 
hear that some of them think 
Europe is past saving. Let us hope 
that they do not include Britain 
in that. Perhaps, also they will tell 
us whether the American Loan is 
going through. If it does not pass 
the Senate the British Government, 
not out of malice but from sheer 
necessity, will make immediate and 
drastic reductions in imports from 
the U.S.A. Tobacco, oil ‘and espe- 
cially films, are high up on the list. 

* . € 

We are all delighted with New 
York's reception to Laurence Oli- 
vier and the Old Vic Company. 
Probably their productions of 
“Henry IV” and “Richard II” mark 
an all-time high in the British 
Theatre. But it is utterly wrong 
that the company should not play 
in Toronto and Montreal even if 
they could not spare time for Win- 
nipeg and points west. 

* * > 


“Pack” Upper House 
Is Socialist Threat 

The House of Lords will have 
an embarrassing time this week. 


It has to debate the repeal of the 
Trade Disputes Act, which was 
imposed upon the Unions following 
the general strike of 1926. The bill 
has already passed the Commons 
after a bitter fight. If Conservatives 


'in the Lords defeat it, the Socialists 


ce CCC CO LLL 


are saying openly that Mr. Attlee 
will ask the King to create 500 new 
Socialist peers in order to carry it 
through. So their Lordships will 
probably curse the bill with bell- 
book, and candle and then abstain 
from voting. These are hard days for 
peers. 


The London friends of the Arch- 
duke Robert of Austria are worried, 
as there has been no news of him 
for over a month. Robert is a 
young man who is the London head 
of the famous old firm of Hapsburg 
and Co., which has as its Presi- 
dent the Archduke Otto and as its 
managing directress the ex-Empress 
Zita. Robert is a pleasant and in- 
telligent young man’ who openly 
visited Austria two or three times 
after the Germans were. pushed 
out. There were protests by the 
comrades jin the British House of 
Commons and it was finglly an- 
nounced that he would not be al- 
lowed to go there again .. . appar- 
ently on the principle that liberty 
does not apply to sons of Emperors. 
But Robert left London some four or 
five weeks ago and no one seems 
to have heard of him. One rumor 
is that he is under arrest in France. 
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Woodcock Packs 
Prodigious Wallop 


You will have read that the young 
British heavyweight champion 
Bruce Woodcock is going to fight 


Wartime Housing 


To Build in North 


Wartime Housing, even while 
Reconstruction Minister Howe in 
Toronto recently was speaking 
about an extension of the crown 
agency’s rental house building op- 
erations into mining and unor- 
ganized areas, was putting finish- 
ing touches to agreements with 
northern Ontario municipalities 
for 100 houses each in Timmins, 
Geraldton, Kirkland Lake and 
North Bay. 

Contracts for these new pro- 
grams will be awarded this month 
and other projects of similar char- 
acter probably will be announced 
soon. 

Purpose of the move is twofold: 
To relieve serious housing con- 
gestion in northern districts; to 
encourage movement of worker 
families out of big cities. 


somebody or other in the U. S. and 
that the American sports writers 
are saying our man is a third- 
rater. He may be, but last summer 
I saw him fight a mountain of a 
man named Jack London. In the 
third round I saw London soaring 
toward heaven like Marguerite in 
“Faust.” Woodcock. had hit him 
with an uppercut. I would not be 
surprised if he cured his American 
opponent of his insomnia when 
they meet in the ring. 


The sun has gone and there is 
thunder in the air. All this and 
Bevan too! No wonder we are 
slightly irritating today ... or do 
I mean irritated? 


TOWN OF LAUZON has sold a 
renewal loan of $196,000, 214-3% 
serial 1£-year bonds at 101.34. Issue 
is to renew the balance of $325,000 
loan floated in 1921 and includes 
$56,500 of 242% maturing 1947 to 
1951 and balance 3%. from 1952 .to 
1961. Net average cost to be 2.62%. 


Western Builders Demand 
Supplies Claimed Lying Idle 


EDMONTON—“Not fast enough” 
is the way the average citizen of the 
Canadian northwest describes the 
pace of transfer of war materials 
fron U.S. to Canadian ownership 
and from Canadian military storage 
to civilian use. 

Military and war surplus ware- 
houses in this city and region re- 
portedly contain large quantities of 
idle building materials and equip- 
ment, while home building veterans 
and others go short. 

At Namao, former U.S. Army air 
base 10 miles north of Edmonton, a 
large warehouse is said to.contain a 
substantial tonnage of pipe of the 
kind now scarce in home building. 

In Edmonton, warehouses of War 


What Can We 
Do For You 


‘With war work wound up; our magnificent 

machine shop facilities are now at the service 
of Canadian Industry: These men and machines 
are on call for a wide range of work. 


internal & External 
Grinding 


These Services Are Available 


Thread Grinding 
Deep Boring 
Horizontal & Vertical 


Deep Honing 

Jig Boring 

Profiling 
Penetrating 
induction Hardening 


Tooling 


Turret Lathe Work 
Engine Lathe Work 


Automatic Screw 


Boring 


Specializing in: 


Die Making & Sinking 


Hydraulics 
Precision Gauges 


Test 


Laboratory 


Machine Werk 
Tool Making 
Heat Treating 


Chrome Plating 
Gear Cutting 
Broaching 
Thread Milling 
Diamond Boring 


Physical Testing, X-Ray - 


Magnafluxing 


Inspection to Specification ° 
& Required Tolerances. 


Assets Corp. allegedly hold idle im- 
portant numbers of bathtubs and 
toilets, in addition to large stocks of 
mattresses and bedding. At north- 
ern points, including Whitehorse, 
big stockpiles of similar goods are 
reported. 

True or false, these reports at 
least may signify impatience of 
builders and home building citizens 
with any excuse that listing and 
selling surplus goods takes time, or 
that dumping of such goods on the 
market might endanger stability of 
retail trade. The popular call is for 
building materials and equipment, 
including war surplus, and it may 
take something more than argu- 
ment to satisfy it. 


Serving with 
Canadian Industry 


Growing with 


Canadian Industry 


° 


AGRICULTURE 


is one reason why 


What is your business? Does it have to do 
with the building of farm machinery, tractors 
or trucks; with the merchandising of feeds, 
seeds or fertilizers; with the canning of fruits 
and vegetables; with the manufacture of 
appliances, furniture, clothing or any other 
equipment for the farmer, his family or his 
home? If so, opportunity awaits you in 
British Columbia where agriculture is a great 
basic industry! 


Millions of boxes of tree fruit are shipped from 
B.C. annually. Strawberries, raspberries, 
cherries, apples, apricots, peaches, pears, 
plums and prunes are up front in the parade 
of fruits. Vegetables grow in variety and 
quantity on a year-round crop basis. Butter, 
cheese, eggs, milk, ponltxy. ham, bacon and 
prize beef attract the world’s attention. 


Yes ... agriculture holds out the promise of 
rich reward, but is only one of many reasons 
why you should include B.C. in your post-war 
plans. There is wealth in abundant natural 
resources ... cheap hydroelectric power ... 
ample manpower . .. Canada’s only evergreen 
climate .. . unsurpassed scenic splendor and 
sports facilities ... rapid transit by air, water, 
rail and road. The wide world is your market! 


Here is a prospect list beyond estimate—one 
you can reach best from British Columbia: 


is moving 
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next door—the 3,250,000 residents of Alberta, 
Saskatchewan and Manitoba, with money to 
buy! Across the Pacific—Russia, China, India, 
Australia, South Africa—untold millions of 
customers clamouring for the modern 
products of Canadian industry. 


Private industry made British Columbia and 
British Columbians will help make your 
business. 


There’s Business for You in British Columbia 


 -. , 
cs cy 


—-. 


ST bee tke kes aac oe deseeciaden ea hs alec 


8. C ELECTRIC 


INDUSTRIAL DEVELOPMENT DIVISION 
600 GRANVILLE ST, VANCOUVER, 8.C 


Please send complete information on British Columbie to 


Make Canadian Car & 
Foundry YOUR Machine Shop 


@ Long identified with the construction of railway equipment and other heavy 
goods, Canadian Car & Foundry can with equal ease turn out the tiniest compon- 
ent part, machined to tolerances of 1-10,000th of an inch. (Note examples below 
of products and parts we have manufactured.) 


Precision machining of a tremendous variety of heavy patts, too, was part of 


our war job. 


Make Canadian Car & Foundry your machine shop. Whether you manufacture 
cigarette lighters or heavy industrial equipment, you will find our engineers and 
Operators eager and qualified to turn out what you need with speed and to your 
exact specifications. Complete testing and laboratory facilities combined with war- 
developed inspection procedures assure a positive check on every piece we pro- 


duce. 


Let us discuss how our shop facilities can be fitted into your production picture. 
We invite your enquiry. 


Canadian Car & Foundry Company Limited 


621 Craig Street, West 


Montreal, P.Q. 
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‘Food Shortage Will Last Into 1947 


By KENNETH R. WILSON | 


WASHINGTON—The world will 
continue to face a critical food short- 
age at least until crops are har- 
vested in 1947. 

This will be true even assuming | 
average or somewhat better- than- | 
average weather for the rest of 1946 
and 1947. 

This is the sobering dictum of 
the world’s most distinguished and 
competent experts. For weeks, these 
men, who represent food, relief 
and agricultural agencies, and ' 
whose knowledge and information | 
stretches into the four corners of | 
the earth, have been meeting here | 
to get a composite, . longer-term | 
picture of the world food crisis. 

On May 20, they will present 
their findings to a special emer- 
gency meeting called by the United 
Nations. Their preliminary and 
summary findings are being re- 
leased this week in advance of 
the meeting. The meeting will be | 

under the auspices of FAO (Food | 
and Agriculture Organization of the 
United Nations). 

Here, in brief, is what they will 
report: | 

1, Some increase ,in production 
of foodstuffs is in prospect for 
1946 as compared with 1945 in 
both continental Europe and the 
Far East. But production will be 
siill well below pre-war level. Thus 
the aggregate shortage will continue 
to put emphasis on supplies avail- 
able from exporting areas. 

2. Meanwhile, world stocks of 
food have been seriously depleted 
in order to meet the current crisis. 
Thus, even assuming some crop 
improvement is in prospect, and 
average weather, the incidence of 
any widespread drought in the 
months immediately ahead “might 
well be even more disastrous than 
the effects of the droughts which 
developed in 1945 and early in 
1946." 

3. Over-all supplies from export- 
ing countries “as a whole” are 
net likely to be any greater in 
1946-47 than amounts actually 
moved in 1945-46 “unless effective 
measures are taken to reduce 
amounts used in these countries, 
either for feed or human con- 
sumption, or for both.” 

Turning specifically to the half 
dozen main food sources of the 
world, the preliminary appraisal 
of the experts gives highlight pro- 
spects for wheat, fats and oils, rice, 
cane sugar, fish. More detail will 
be presented at the full-dress meet- 
ing on May 2. 

Wheat: 

Assuming average weather, about 
20 million tons or 725 to 750 mil- 
lion bushels of wheat should be 


Tourists Are Everybod 


| lion tons. 


available for shipment from the 
four. chief exporting countries in 
1946-47. 


The actual amount may easily 
range from as little as 625 millions 
bushels (17 million metric . tons) 
to as much as 850 million bushels 
(23 million metric tons), Govern- 
ing factors will be: yields, dif 
ferences in utilization and the ex- 
tent to which stocks are rebuilt. 


In Europe, substantial increases 


| are in prospect. But against this 
| there are limiting factors: 


(a) the question as to whether 


| existing grain economies can be 


maintained. . 


(b) the increased need for sup- 
plementary grain in the Far East. 


(c) the fact that wheat stocks 
are now low, having been reduced 
to almost 11 metric tons (400 mil- 
lion bushels) in the four chief ex- 
porting countries during 1945-46. 


Against this probable 20 million 
tons of wheat supply from the four 
| exporting countries, the actual 
needs for. imports are ‘“conserv- 
atively estimated” at about 30 mil- 
This is distributed as 
follows: Europe—12.5 million tons; 
Far East—10 million; about 7.5 mil- 
lion tons for other countries—Unit- 
ed Kingdom and Eire, Brazil and 
other Latin-Americas, Africa and 
the Near East. (It is assumed that 
consumption rates in these coun- 
tries or areas will be maintained 
at about the same level as in 
1945-46). 


Wheat, the report points out, is 
“obviously the key commodity in 
the international distribution of 
food.” The 1946-47 gap (now estim- 
ated, as shown above, at 10 million 
metric tons or close to 375 million 
bushels) will depend not only on 
yields but “upon the economies 
in the use of bread grains which 
are enforced on both exporting and 
importing countries and upon the 
extent to which coarse grains— 
indigenous and imported—may be 
used as food in 1946-47.” 

Fats and Oils: 


Available supplies of fats and 
oils for export “will be no greater 
in 1946-47 than in 1945-46,” 

Some small increases in product- 
ion of supplies for shipment are 
in prospect for some areas and de- 
mobilization is continuing to result 
in some savings. But the experts 
say that these increases and savings 
are offset by decreases in supply 
in other areas and by the important 
fact that 550,000 metric tons of 
fats and oils consumed in 1945 
were drawn from stocks in the 
UK and the USA. 

An increase in supplies of fats 


°s Business 


and oils from the liberated areas 
in. the Pacific and Far East should 
develop in 1947, although “not ma- 
terially so until the last half.” 
Cane Sugar: 

Supplies of cane sugar available 
for shipment from the producing 
areas are likely to ‘be about 20% 
or 1.2 million metric tons greater 
in 1946-47, than in 1945-46, 

Rice: 

Supplies of rice available for ex- 
port from the Americas and Egypt 
will apparently run about 1.5 mil- 


Meat and Manufactured ’ 
Dairy Products: 

Supplies available for shipment 
from the Americas, Australia and 
New Zealand in 1946-47 are not 
likely to be - greater than in 
1945-46. 

Fish: 

Fish production in 1946-47 will 
be substantially greater in the 
European area than in 1945-46, Fact- 
ors aiding this are the reconversion 
of fishing craft from military serv- 
ice, introduction of some new boats, 


Checklist on Food Shortages 


Here are the latest estimates of United Nations Organizations on the 
expected world food deficit for 1946-47. The estimates are based on average 
crops or better, would have to be increased drastically should crop failures 
occur on any wide scale. Below are key foods with the estimated shortages 


shown for each: 


WHEAT — Ex 
need 30 million 
bushels). 


t 20 million tons from expo 
— shortage 10 million cot ns ‘ 75 million 


FATS AND OILS — Little change, but situation worse by 
reduction of 550,000 from reserve stocks. 


CANE SUGAR — ‘Expect ag increase, 1.2 millions metric 


tons greater than 19 


RICE — Egypt and the Americas to increase output rane 


Far East up 6%. But Far East current crop only 


of pre-war. 


20% 


MEAT — No increase in 1946-7. 
FISH — “Substantially greater” in N. Europe. 


CALORIES — 2,100 a day for Europe and N. Africa — 80% 
of the 2,750 daily pre-war average. 


lion metric tons of rough rice 
equivalent, or somewhat greater 
than for 1945-46, 

The FAO appraisal reports that 
“with average yields” an increase 
of about 6% or 8 million metric 
tons in production of paddy. (un- 
husked) rice in the Far East may 
be realized in 1946, But the bulk 
of this rice will not be haryested 
until November ‘onwards. Also, 
these estimates are still 10% or 
14 million metric tons short of the 
pre-war level. 


Even with favorable conditions, 
supplies of rice now available for 
shipment from Eastern exporting 
countries (Burma, Siam, French 
Indo-China) are estimated at not 
more than 2 million metric tons of 
paddy for 1946-47 as compared with 
the average of over 10 million 
metric tons moved from these coun- 
tries and Korea and Formosa in the 
pre-war period, 1935-39 


more labor and more salt and gear. 
Another important factor is the 
increase in the individual catch, 
now significantly higher than pre- 
war because of enforced conserv- 
ation. in the North Sea and the 
Westerr Pacific. 


Some’ 180,000 metric tons or 400 
million Ib. of. pickled herring may 
be available for export in 1946- 
47 trom the North Atlantic area. 
Almost double that quantity could 
be supplied provided the necessary 
financing and procurement arrange- 
ments are carried through. 

Supplies of salt cod and similar 
fish available for export from the 
1946 catch are now~estimatetl at 
about’. 140,000 tons or .something 
over 300 million pounds, dry-salt 
basis, which is about double the 
supply available from the 1945 
catch. 

Supplies of canned fish available 
for export are estimated at about 


Doubled Tourist Trade a Ready Key 


To Balance Our International Books 


By ROBERT R. ROBINSON 

Speckled trout and Canada goose, 
Lake Louise and the Gaspe, the 
Trans-Canada Highway, French- 
Canadian pea soup and Restigouche 
salmon, hooked rugs from Cheti- 
camp, N.S., and Murray Bay blank- 
ets ... these are the things that can 
pull Canadian trade with the United 
States out of the red. 

For years we in Canada have been 
buying more from Uncle Sam than 
we've been able to sell him — over 
$100 millions more each year on a 
pre-war average. If it hadn’t been 
for our more-than-compensating 
favorable balance in trade with 
Britain, we should have been going 
into international debt. Our Cana- 
dian dollars would steadily have 
been losing purchasing power on 
world markets. Today, with Britain 
pulling in her belt, we may have 
greater difficulty building surplus 


credit there to pay for our extra 
spending in the U.S. A sure way 
out of this is to increase Canadian 
exports to the U.S., and right here 
is where the speckled trout and rug- 
ged northern scenery come in. 
Inexhaustible Supply 
Tourism’s raw materials § are 
everywhere, and their exploitation— 
if that term can be applied to 
something so inexhaustible as scen- 
ery and sunshine—has been barely 
begun. Travel authorities agree that 
Canada, with what she has to offer, 
could easily double her tourist trade 
by raising the standards of present 
overnight accommodation and great- 
ly increasing its capacity. That’s the 
big bottleneck this year and every 
year. The market lies rich to the 
south of us, and all around us, rela- 
tively untouched, lies a wealth of 
lakes, rivers, mountains, sea coast 
and northern woods. But our supply 


of spring mattresses with clean 
sheets, distinctive Canadian foods, 
and travel-luring roads unfortun- 
ately is strictly limited. 

Getting Uncle Sam to spend twice 
as much here on his holidays would 
put us on a sound business footing 
in U.S.-Canadian trade. As far 
back as 1931, when our U. S. trade 
balance was $205 millions in the 
red, doubling the year’s take from 
visiting Americans would have put 
us $77 millions to the good. Over 
the nine pre-war years, doubling 
that trade would have given Canada 
a credit of $1,316 millions instead of 
leaving us $938 millions in debt to 
the U.S. as we actually were. , 

Percentagewise, It should be sim- 
ple to double the number of United 
States visitors to this country each 
year. It would take such a small 
proportion of the total population of 
that country to do the trick! In the 


Tourist Trade Could Solve U. S. Exchange Problem 


BM dehicies 


The Balance as it Was 


Millions of Conadion Dollers 


' ' 
1930 1931 


In 1931 a doubling of dollars spent here by 


United States tourists would 
ada’s trade balance with the 


lions to the good, instead of leaving a net 


' ' 
1932 «1933 


have put Can- 
U. S. $77 mil- 
business. 


deficit of $205 millions. Every pre-war year 
since 1931 would have had the red ink wiped 
clean by a similar doubling of our tourist 


opinion of men like E. G. Rowebot- 
tom, deputy minister of Trade & 
Industry for B.C., multiplying our 
tourist business by two is a sure 
thing. He foresees “at a conservative 
estimate,” boosting his own pro- 
vince’s estimated annual tourist in- 
come of $20 millions to $50 millions. 
His multiplying device is simply to 
increase facilities for bed, board and 
entertainment — there’s plenty of 
scenery to go around. 


Building our tourist business, al- 
ready Canada’s third-ranking export, 
would leave us no poorer, would 
subtract not one jot from tourism’s 
basic commodities—the country it- 
self, its air and sunshine, its scenery 
and its courtesy. Ontario’s new 
tourist minister, Col. G. A. Welsh, 
put it this way to The Financial 
Post: “The tourist industry is unlike 
any of our other industries exploit- 
ing the country’s natural resources 
—the more it is developed, the: more 
the land is. worth. You can never 
deplete the supply of natural beauty 
by looking at it.” 


Protect Nature’s Investment 


If care is taken to regulate the 
number and standards of tourist 
camps built round our lakeshores, if 
our forests are adequately protected 
from careless fires, and our fishing 
spots and hunting areas are re- 
stocked; then every cent put into 
accommodations will be an endur- 
ing and profitable investment. Be- 
sides providing for our visitors’ bed 
and board, we must also protect 
nature’s own capital investment in 
Canada’s tourist business, point out 
responsible travel officials. ~ 

In those immediate pre-war years, 
when tourism ranked near the top 
of the Canadian export list it could 
just as well have been made No, 1 
item. It could be lifted to first place 
this year, or any year, if Canada is 
prepared to give her guests a real 
welcome, to sell them what they 
want, and enough of it, in the opin- 
ion of competent observers. 

‘What do tourists want?—A recent 
American Automobile Association 
survey of members showed that 81% 
want good roads, 22% good places 
to eat and to sleep, 16% scenic at- 
tractions, 4% historic attractions. 

Travel authorities in every prov- 
ince asked by The Post what they 


countries, |: 


220,000 metric tons or slightly under 
500 million pounds for 1946-47, This 
is not greatly — from 1945- 
46. 


The report points out that before 
the war Japan was the largest 
fish-catching country in the world 
as well as the largest exporter 
of canned fish. Now, Jap fishing 
fleets have been greatly depleted 
and operations ‘strictly controlled 
by “occupation authorities, Efforts 
are being made to make the Japs 
at least self-sufficient, but it is 
not expected that the Japs will 
have any supplies available for 
export in 1946-47. 


In working out its estimates for 
Continental Europe and French 
North Africa, the FAO and other 
experts calculate total food pro- 
duction for 1946-47 in these areas 
should be enough to supply about 
2,100 calories a head daily “at the 
retail level” in these areas. 


“Retail level” it is pointed out, 
is higher than actual consumption. 
(Owing to household waste,, actual 
“intake” of calories is less than 
amouhts supplied at retail). This 
estimates assumes reasonably sat- 
isfactory weather conditions. (This 
is extremely hazardous in the Dan- 
ube basin especially, where extreme 
fluctuations in yield occur). It also 
is predicated on enforcement of high 
extraction rates. This 2,100 calories 
figure compares with 2,750 calories 
before the war. 

Even assuming that the home- 
grown production estimate of 2,100 
calories is reached in Europe, and 
assuming that sufficient meats, fat 
and oils and sugar are available 
to bring consumption for these 
commodities to about 80% of pre- 
war consumption, then it is esti- 
mated that some 12.5 million metric 
tons or about 450 million bushels 
of wheat (assuming | at least 385% 
extraction) would be required for 
1946-47 in this area. 


The Calorie Crisis - —_— ~ Below 7500 Means Starvation 


Germany 
(U. $. Zone) 


Key fact in food is that a large part of the world 
has too little to maintain the minimum of 1,500 


Yugo- 
Slavia 


Construction Trends 


France 
— Kingdom Sweden 


United 


calories a day, still fewer are able to reach the 
2,000 a day needed for health. 


By CLIVE CHATTOE 


Housing and Factories May Suffer 
From Stalemate on Building Control 


What may be shaping up for 
Ottawa’s so far largely inactive 
building control order remains far 
from clear, If the government plan- 
ned to add a section to PC 1184 


Says Ford of Canada Intends 


To Continue Export Business 


“We have every intention of con- 
tinuing to do a large overseas busi- 
ness in the postwar world,” Presi- 
dent D. B. Greig’ told stockholders 
of Ford Motor Co. of Canada at the 
annual meeting last week. Before 
the war, some 55% of the vehicles 

duced were sold overseas, chiefly 
n Australia, New Zealand, South 
ry Malaya and the Dutch East 
es. 


Some factors to be taken into ac- 
count according to Mr, Greig are: 


A strong tendency in some over- 
seas markets to insist on increased 
domestic manufac 

The future of British Expire pre- 
ferences, elimination of which 
wouki be disadvantageous. 

All Ford’s overseas business is 
done under import quotas allotted by 


the overseas government. 

The ability of the purchaser to 
obtain dollar exchange. 

Firm orders from overseas for 
1946, for which import permits are 
held, total slightly in excess of the 
average yearly shipments during the 
five pre-war years, 1935-39, Mr. 
Greig said. 

Regarding the Canadian markets, 
he stated, “The sales outlook at 
home is most promising from the 
viewpoint of demand.” 

Regarding production the new 
president said daily output was now 
up to 80% of capacity but that cur- 
rent position regarding material 
supplies is becoming progressively 
more difficult. Shortage of coal as 
result of the U.S. strike may seri- 
ously curtail operations and those 
of the company’s suppliers as well. 


Where the Tourist 
Spends His Dollar 


Retail Stores 
Hotels 
Restaurants 


30.5 cents 
20 cents 
20 cents 
8.5 cents 
11 cents 
7 cents 


Here’s how the tourist dollar splits directly to Canadians in business. 
Behind these figures can readily be seen a further breakdown into 
secondary suppliers, reaching all the way to primary producers. 


criticisms, confirm the AAA find- 
ings in favor of more and better 
roads and accommodation. Here are 
samples: 

D. W. Griffiths, director, New 
Brunswick Bureau of Information 
and Tourist Travel: “Prior to the 
war our chief complaint was from 
the motorist about the condition of 
gravelled highways.” 

Lt.-Col. W. W. Reid, acting super- 
visor, P.E.I. Travel Bureau: “Our 
most persistent complaint is lack of 
accommodation.” 

W. A. S. Tegart, Saskatchewan 
tourist director: “Probably lack of 
good roads and insufficient sleep- 
ing and eating accommodation are 
the principal complaints received.” 

Tom C. McCall, deputy minister 
of Travel & Publicity for Ontario: 
“More and better accommodation, 
improvement of food, and better 
highways into the more remote dis- 
tricts are what they ask.” 

To this list, some Americans 
would add the implementation of 
beer and liquor sale regulations 
more akin to what they are used to 
at home. 

In return for comfort in travel 
and in rest and good entertainment 
the tourist spreads his dollars 
through the whole Canadian econ- 
omy. Farm, factory, retail store and 
service business, virtually every 
employed Canadian, stands to profit 


have found to be the visitors’ chief‘ in work and in dollars at least in- 


directly from tourism. 

Take the case of a middle-income 
American family with two children 
driving across the Peace Bridge at 
Fort Erie to spend a week in On- 
tario. For seven days they eat three 
meals a day—at a modest 50 cents 
a meal that’s $42 for Ontario restaur- 
ants. Six or seven nights they pay 
for lodging—at least a dollar apiece, 
probably more. They will need 
gasoline and oil—an estimated 11 


$151 


(Mar. 27, 1946) defining nonessential 
projects, the municipalities con- 
cerned hadn't heard about it by 
mid-week. 


Some such compromise was under 
discussion a month ,ago. So was an 
alternative—a threat to use Steel 
Control powers to thwart luxury 
building. 

But nothing happened and most 
of the larger cities meanwhile are 
simply disregarding the order which, 
it will be recalled, offered to trans- 
fer to municipal councils and build- 
ing officials the federal powers 
abandoned when construction con- 
trol enforcement by Ottawa became 
increasingly difficult after August 
and V-J Day, 

Disquieting development No. 1 is 
that materials required for essential 
housing and industrial building are 
being garnered for less essential use 
and, it is thought in some construc- 
tion quarters, with some danger of 
speeding a trend to inflationary and 
black market trading. 

While Ottawa and the municipali- 
ties juggle this now-famed hot 
potato, the whole question of build- 


cents of every tourist dollar goes to 
service stations. Inevitably they buy 
things like films, fishing tackle, 
camping equipment, odds and ends 
of clothing, souvenirs, sunburn 
cream—enough on the average to 
bring about 30 cents of every dol- 
lar they.spend into the retailer's 
cash register. In 1941, the average 
expenditure per person per day in 
the case of visitors staying one 
week was $4.55. That would mean 
$18.20 per day for this family of 
four, $127.40 for the week. 


Higher up the spending scale, in 
one of Canada’s most luxurious sum- 
mer resorts where names on the 
register include Christopher Morley, 
Lady Williams-Taylor, Lester B. 
Pearson, United States Justice 
Robert H. Jackson, and Senator 
Robert Taft of Ohio, the 1945 figures 
for room and board average $12.40 
per day. Last year more than 4,000 
relaxed in this more expensive set- 
ting, staying an average of about 
one week. And this grand total of 
$403,402 for room and board was 
only the beginning, for these are the 
visitors who pay big money for en- 
tertainment, for transportation and 
for unique Canadian works of art. 


$1,000 A Package 


Then there’s the sportsman, a 


| 


notoriously free spender when he's | 


out for salmon in the Maritime's 
exclusive club waters, or ducks and 
deer in the far north. Travel busi- 
nessmen in Canada think there is 
(Continued on page 23) 


Millions a Year 


From Prewar Tourism 


Exports in Canodion Dollars 


Newsprint 


The Financial Post 


The “invisible export” already ranks high even among Canada’s 
top earners of foreign exchange. Best of all, tourism’s export is not 
in terms of-hard-to-replace or. totally irreplaceable products. 


ing control remains in the air at @ 
particularly unfortunate time. 


Business Building Soars 


Commercial construction across 
Canada is approaching an afi- 
time peak volume. Building control, 
if and when it comes, will find a 
half billion dollar construction pro- 
gram already under way. 5 

In Orillia, Ont., as the month 
opened, a $50,000 hotel addition 
contract was awarded. 


Other large commercial construc- 
tion awards in April included sev- 
eral new movie houses, One theatre 
is being started in Toronto for B& F 
Theatres Lid., another in Sudbury, 
Ont., for United Century Theatres, 
yet another in Sherbrooke, Que., for 
Bachand, Bessette & Noel. These 
are all in addition to theatre pro- 
jects mentioned when the building 
ban was first discussed a month or 
so ago. There is, besides, a new 
chain store in Barrie, Ont., for Zel- 
lers Ltd.; two major garages and 
showrooms, one in Sherbrooke for 
Gerard Marquis, the other in Van- 
couver for Begg Motor Co. 


Office building additions awarded 
in April include one in Toronto for 
Drug Trading Co., another in Mont- 
real for Imperial Bank, In the April 
award list are stores and bowling 
alleys, one big block of that kind 
in Verdun, Que., for Irenee Benoit; 
a new roller skating rink in Victoria 
for Holdridge & Holman. The list 
includes, too, an office and ware- 
house in Montreal for Alex Brem- 
ner Ltd; food warehouse in Vic- 
toria for Kelly, Douglas & Co., feed 
mill in Edmonton for Ogilvie Flour 
Mills. 


U. S. “Bans” Big Houses 


While Canada played with the 
idea of reimposing construction con- 
trol, Washington’s ban on less essen- 
tial and luxury building was going 
great guns. It was even being given 
new teeth. The U.S. Government 
added a device to “regulate” the 
size of houses and channel scarce 
materials to the smallest. To its re- 
cent ban on nonessential building— 
a control administered by local of- 
fices of the Civilian Production 
Administration with the aid of re- 
presentative advisory committees— 
Washington has added an order from 
Housing Expediter Wilson Wyatt 
establishing maximum prices of new 
houses entitled to supply priorities. 

Half the houses in each locality 
constructed with priority materials 


| will be required to sell or rent in 


the “low” category, ie. $6,000 or 
$50 a month, and priorities may be 
cancelled in any community where 
“improper” balance between low 
and high priced housing may be 
deemed to exist. 


Taking shape at last in Ottawa is 
a fairly accurate picture of effed- 
tive demand across Canada by vet- 
erans and others for new rental and 
owner housing accommodation. It 
is product of a thoroughgoing gen- 
eral survey of local housing needs 
nearing completion under Dept. of 
Reconstruction auspices. Dominion 
Bureau of Statistics already has re- 
ported to Mr. Howe; Dept. of Vet- 
erans’ Affairs now is rounding out 
the picture with a spot check on 
veterans particularly. 

A reasonably accurate measure- 
ment of demand for rental housing 
specifically, probably will be rich- 
est reward of the survey and may 


go a long way.toward settling the 


lengthy controversy over the future 
of Wartime Housing Lid, 
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Food Retailers Favor Large Stores| & 
In Sweeping Modernization Program 


By B. T. HUSTON 

Editor, Canadian Grocer 
; No one expects any overnight 
Zevolution in the food merchan- 
@ising field, but the grocery busi- 
ness is constantly on the move and 
can look forward to major changes. 
Over the next five or ten years 
its complexion will be considerably 
transformed. 

War has taught the food re- 
tailer many lessons. Here are some 
of the developments of the past 
few years, which will continue to 
chart merchandising operations: 

Shortage of help forced more and 
more retailers into self-serve and 
semi-self-serve operations. Retail- 
ers have found that with self-serve, 
shoppers buy more, employee costs 
in relation to sales have thus de- 
clined. 

Services extended to customers 
have been reduced, resulting in 
lower overhead; some, such as de- 
livery and credit, will in future be 
charged as extras. 

Female help was greatly in de- 
mand due to enlistments; percent- 
age of women in grocery stores will 
be well above pre-war, although 
men will be required to do the 
heavy lifting jobs. 

Shorter Hours Ahead 

= Store hours have been cut, with 
more weekly half holidays, yet vol- 
me has greatly increased; trend 
ill be toward even shorter hours. 
~ Number of both independent and 
chain units declined during the 
wer. With many returning service- 
gnen going into the business, the 
. former will increase. 


Independents whose sales have 
been expanding but who were un- 
able to enlarge or remodel their 
stores due to shortages in materi- 
als, are now improving them to 
meet new competition. 

Tke large market type unit has 
greatly increased sales with a cor- 
. Tesponding reduction in costs; con- 
traction in number of units will 
_no doubt continue. 


Big chain companies with stores 
on the main streets have been 
up against the parking problem; 
their future plans include super- 
markets on the outskirts of large 
centres, where parking facilities are 
readily available. 


_ Prepackaged fruits and vege- 
tables have been selling self-serve 
to a limited extent, and this type 
of operation will grow. Packaging 
will be done both in the store and 
by wholesalers for customers. 

Sale of fresh meat self-serve is 


BETTER 
PREPARE 


on the horizon but not entirely 
through the experimental stage; 
most stores adopting this plan will 
continue to provide service as well, 
for those who want it. 

Frosted food sales through store 
cabinets held to zero temperatures 
and locker plants, have been grow- 
ing, although yet only a fraction 
of the total; new type self-serve 
cabinets are being introduced; sales 
of dehydrated foods will be on a 
limited scale. 

Tendency in recent years to a 
wider assortment of merchandise 
in grocery stores will continue. 

Loss leader sales were conspicu- 
ous by their absence while the war 
was on. Most retailers took the mar- 
gins as fixed by the WarTime Prices 
and Trade Board. The majority do 
not want to see loss leader selling 
revived but is again expecting con- 
siderable price advertising. 

Having paid off all their debts, re- 
tailers are free to change and choose 
their future wholesale supplier. Job- 
bers with low overhead will win 
out. With building materials gradu- 
ally becoming available again, many 
new warehouses are probable—most- 
ly one-floor structures on railway 
sidings and in suburban areas. 


Self-serve Trend Grows 

Grocery and combination market 
sales in 1941, year of the last Do- 
minion Bureau of Statistics census, 
are given as $567,378,000. Based on 
percentage increases of a cross- 
section of the trade since then, Can- 
adian Grocer has estimated $770 mil- 
lions in 1945, up 37%. Rough- 
ly, independents secured 70% and 
chains 30%. In spite of ceilings and 
maximum markups, a good part of 
the increase was due to higher 
prices, maybe 20 to 25%. 

In Canada, perhaps 15 to 20% of 
independents operate grocery de- 
partments self-serve and another 
30 to 40% semi self-serve. The chain 
estimate is 70 to 80% self-serve. 
Because of economy of operation 
and tendency to increased sales, 
a further strong trend to this type 
of operation, is likely. 

Restrictions in deliveries and 
credit extension, compulsory during 
the war, have ended. But as re- 
tailers found these put them. in 
a much better competitive position, 
voluntary extension of them may 
be expected. Many will charge 
extra for these services to help 
hold down their markups; but a 
bigger percentage of housewives 
now like to do their shopping per- 
sonally. Also, these services to the 
wealthier families have expanded 


since the end if the war and will 
continue to expand. 
Business Invites Veterans 

The grocery business is a rest- 
less one. Operators are constantly 
coming and going. It is, however, 
a well-established fact, based on 
DBS. figures, that approximately 
25% of the stores in each province 
do roughly 75% of the total busi- 
ness. These are the permanent deal- 
ers whose sales run from $25,000 
per store to close to $1 million a 
year. Many small retailers closed 
their stores in the last five or six 
years to work in war factories. 
Some are returning to their former 
love but the. biggest influx is 
among returned soldiers. 

On the other hand, the number 
of chain units is likely to contract 
still further. One of Canada’s large 
chains has today a volume of $35- 
million with 240-odd units against 
half of that in 1935 with close to 
500 units. 

The big marketeria with meats, 
fruits, vegetables and bakery goods 
as well as groceries, operated most- 
ly self-serves has been found much 
more profitable. In the future it 
will be run on more scientific 
methods. Some will have the elec- 
tric eye and will be air conditioned. 
Display windows in many will dis- 
appear. Labor-saving devices such 
as escalators for moving cases to 
the selling floor will be installed. 
Quick-frozen fish, fruit and vege- 
tables, dough for baking; new in- 
secticides, drug sundries will be 
among the items sold. 

Drift from Big Centres. 

Populations in big cities have 
the urge to migrate to the open 
spaces. Many industrial concerns 
are moving their plants to suburb- 


an locations to escape heavy city . 


taxes. Employees are following. 
New communities are being built 
up, and chain companies are al- 
ready obtaining store locations 
close by, on which they may not 
build for years. The writer knows 
of one company that has purchased 
a site in a fast-growing suburban 
village’ in which it will not build 
for at least two years. It has an- 
other property a couple of miles 
from the city limits which may be 


four or five years away from a 


store. 

Assortments in Canada’s food 
outlets are also, becoming more 
diversified. We are in the midst 
of ay big, upward spring in new 
types of insecticides developed dur- 
ing the war. “The DDT’s and the 
2,4-D’s ate ‘scheduléd to make life 


Mechanization of Canadian Farms is Adding to Our Food Production 


on the farm and elsewhere more 
enjoyable and more profitable by 
checking insect and vermin inva- 
sions and by killing weeds. Sales 
are sure to be heavy and a battle 
is on now, to see if the hardware, 
the department, the general or the 
grocery store will get most of the 
business. 

At any rate, the food market is 
growing in importance in sales not 
only of insecticides, but of waxes, 
polishes, facial tissues, waxed 
paper, paper towelling, scrubbing 
brushes, brooms, whisks, diaper 
cleansers, various drug sundries 


as toothpastes, tooth brushes, sha- 
ving soaps, razor blades, petroleum 
jelly, ice cream, candy and even 
magazines. Competition for that 
dollar in the pocket of the con- 
sumer is getting keener all the 
time. Grocery stores are visited 
more frequently than most other 
types, so those with the best dis- 
plays, the cleanest, brightest stores 
and most up-to-date methods will 
secure their share and then some. 
See More Frozen Foods 

More grocers are, perhaps, plan- 
ning to add fast-frozen foods to 
their stock than any other major 


FOREIGN TRADE ENQUIRIES 


Herewith The Financial Post offers a further collection of enquiries in a service 
business. The following are definite trade proposals and enquiries for 
firms in foreign countri 


The queries here listed come from foreign readers of The Financial Post, other 

Maciean Hunter publications and particularly from Industrial Progress, the Maclean- 
Canadian trade abroad. 

similar concise statements of trade proposals by 

Canadian firms producing industrial equipment for export will be published by 


industrial Progress which circulates in 
send your announcements to 
The service is designed to facilitate 


more than 30 foreign countries. Please 
the same address. 
our foreign trade by assisting firms here to 


find out about foreign business opportunities and to contact business firms directly 


and immediate] 

Write The 
Ave., Toronto 2, for full information on 
code number preceding the item. 


(U39), INDIA—Trading company 
holding import license anxious to 
secure stock of playing cards at once, 
requests quotations and sample 
cards by air mail; interested also in 
importing cheap fountain pens, sun 
goggles, lead pencils, watches, pro- 
pelling pencils, hosiery, etc. Bank 
references given. - 


(CG17), MEXICO — Firm of con- 
tractors and import representatives 
seeks source of supply in Canada for 


TODAY....:s than regret tomorrow 


TWENTY-THREE 
IDEAS 
FOR ONE LETTER 


. This ménufacturer plans to give his products a sales 
advantage through proper package design. That's 
% why he’s interested in the booklet, “Pack To 
Attract.” This booklet might well mean a sales 
rebirth for your products, too. For your copy, 


write Hinde & Dauch Paper Company of 


Canada, Ltd., General Offices, Toronto. 


Perhaps you have thought: “How can-I increase 
my- sales through better packaging?” You will 
find the answer in “Pack To Attract,” a booklet 
containing 23 packaging ideas, that lead to more 
profitable packaging procedure. It shows how 
corrugated board, in the hands of H & D Package 
Engineers, is transformed into sales packages 


Y HINDE & DAUCH 


PACE-SETTER OF THE PACKAGING INDUSTRY 


that protect in transit and attract at point-of-sale. 


It-shows how modern packaging has become an 


outstanding influence in modern sales. Start now 
putting today’s packaging ideas to work in your 
plant—send for your.copy of “Pack To Attract,” 
Hinde & Dauch Paper Company of Canada, Ltd., 


General Offices, Toronto. 


MILLS AND FACTORIES ARE LOCATED, AT TORONTO © TRENTON © MONTREAL 


Foreign Trade Service Bureau, The Financial Post, 481 University 


any bulletin below and please give tne 


purchase of machines for butcher 
and meat packing plants. 


—(G84), INDIA—Firm of builders, 
contractors and suppliers, planning 
direct purchase, seeks quotations on 
following: A.C. generators with suit- 


|able Diesel oil engines combined or 


V rope drive; one set 25 Kw. AC. 
generator, 50 cycles, 440 volts; one 
set 75 or 65 Kw. A.C. generator, 50 
cycles, 440 volts, 


(D105), INDIA—Importing and dis- 
tributing firm seeks to secure fol- 
lowing: textile and hosiery goods, 
cycles, sewing machines, radios, elec- 
tric fans and other household utility 
appliances, electrical goods and ap- 
pliances, haberdashery and toiletries, 
china, glass, rubber and plastic 
goods, preserved foods, general mer- 
chandise, tools and light machinery. 
Bank references given. 

(CM147), URUGUAY — Commis- 
sion agent asks for price lists and 
catalogues on the following: metal- 
lurgical—steels, tubes, sheet metal, 
etc.; raw materials—tool steels, etc. 


(U38), CUBA—Catalogues request- 
ed on articles of general merchan- 
dise, rubber goods, shoes, etc., to be | 
handled on a commission basis. Bank 
reference given. 


(CG16), INDIA—Established firm 
of importers and exporters seeks 
source of supply in Canada for hos- 
iery, blankets, second-hand coats, 
woollen cloth; desires also to export 
sheep casings, Indian raw products, 
such as Myrob sesame seed. 
turmeric and beeswax. 

(CM146), BRAZIL — Engineering 
industry proposes direct purchase of 
machinery, electrical equipment and 
tools; requests complete details. in- 
cluding price lists and catalogues. 

(D104), PORTUGAL — Import-ex- 
port agent, with branches at Ma- 
deira, Azores, Angola and Mozam- 
bique, also operating international 
travel bureau, seeks contact with 
Canadian manufacturers: interested 
in exporting to Portugal and with 
Canadian firms desiring to pur- 
chase Portuguese products; lines 
handled include corkwoad and 
corks, alimentary products, chemical 
products, metal and machinery, tex- 
tiles—cotton tweeds and woollens; 
also offers services as representative 
of shipping houses and travel and 
excursion bureaus. 

(CM148), ARGENTINA — Propos- 
als invited from Canadian firms able 
to export woodworking machinery 
and crudé woods for processing by 
large import-export firm also active 
in real. estate . field. References | 
given. 

(CM148), NEW ZEALAND—In- 
formation is sought on treatment of 
limestone from quarry to point of 
distribution, and necessary equip- 
ment and machinery from Canadian 
manufacturers. 

(CM150), INDIA—Catalogues and 
price lists on electrical and mechani- | 
cal equipment requested by engi- | 
neering company. 

(G85), AUSTRALIA—Manager of 
municipal gas plant asks for cata- 
logues of equipment used in chemi- 


cal engineering projects and manu- , 
facture of gas. 
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CROWSHORE PATRICIA GOLD 
MINES has appointed R. J. R. Schal- 
ler, mine manager, to take charge of 
underground development. Hydro- 
electric power is expected to be | 
turned on early in May, when shaft 
sinking to objective of 1,000 ft. is 
to be accelerated. 


BROWN BOUSQUET MINES re- 
ports holes 26 and 27 completed to | 
484 and 482 ft., respectively, bringing | 
total footage drilled in present com. 
paign to 7,234 ft. A 5-ft. section from | 
80 to 85 ft. in hole 26 assayed 1 oz. 
with two check samples running 1.04 
and 0.94 oz., respectively. The ad- 
joining 2.5 ft. from 85 to 87.5 ft. as- 
sayed 0.39 oz. Hole 28 is now drilling. 


DUKEL GOLD MINES reports 
commencing diamond drilling with 
heavy equipment on property in 
Beattie-Duquesne area, Que. 


item. Up to now there has been 
a lot of wild guessing as to the 
extent of this business. Some fore- 
cast tens of thousands of homes 
will have their own freezing plants. 
Some predict 40 to 50% of all 
perishable foods will soon be sold 
quick-frozen; that already the 
business has reached large pro- 
portions. 


A reliable estimate is that not 
much more than 2 or 3% of sales 
in stores with zero cabinets are 
in frosted foods. The volume is 
sure to expand in the future but 
few retailers forecast sales at much 
over 7% to 10% of the total. Can- 
ned fish, fruits and vegetables 
along with the fresh will likely 
maintain a good lead for a long 
time to come. 


More and more food merchants 
are constructing locker plants, be- 
lieving they are a natural adjunct. 
This expansion is largely in rural 
towns where farmers kill their 
own livestock and poultry and can 
make good use of them. 


Every time one of the big re- 
tail distributors goes in for loss 
leader advertising, smaller dealers 
agitate for legislation to curb the 
practice. Price selling is threat- 
ened when supplies again become 
abundant. A growing sympathy on 
behalf of “small business” is in- 
dicated. 


“The Seal of 
Perfect Baking” 


Christie’s Biscuits 


are made by master 


bakers from the finest ingredients, properly 
blended and perfectly baked. Look for 
the famous blue and white Christie End- 
Seal — placed on the end of every package 


before it leaves Christie’s Bakeries. 


It’s 


the seal of perfect baking. 


CHRISTIE, BROWN AND COMPANY 
LIMITED 


Bakeries: TORONTO and WINNIPEG 


Christie's 
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LOBANOR GOLD MINES says 17 
holes have been drilled in current 
program which has_ established 
existence of two definite parallel 
gold-bearing zones striking east- 
west and a possible third zone to the 
north. South zone has now an indi- 
cated length of 1,200 ft. and neither 
this nor the middle zone has been 
delimited as yet, it is reported. 


CRACKERS 


CHIBOU - WICA GOLDFIELDS: 
has been incorporated to consolidate 
195 claims, covering some 7,800 
acres, in seven groups in Chibou- 
gamau and Opawica Lake sections, 
Que. Directors include: C. R. J. 
Smith, president; Tom Poulos, vice- 
| president; J. Murray Anderson, sec- 
'retary-treasurer; Lt.-Col. 
Sharp and F. J. Cornish. 
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Elmhurst Dairy Limited 
Montreal 


Acme Farmers Dairy Limited Crescent Creamery Co. Limited 


MILK 


“the most complete single food” 


» «+ Official report of United Nations’ Conference on Foods and Agriculture, 


Hot Springs, Virginia 


w 


DAIRYING 


is one of Canada’s largest 
and most important industries 


Facts about the Canadian Dairy Industry: 


The average Canadian housewife spends 35¢ out of 
every food dollar on dairy products. 


Yearly business done by the industry — $400,000,000. 
Number of persons employed in the industry equals 


17°, of the population. 


Number of cows in Canada — 3, 


every three people. 


Investment in cows — $397,000,000. 


Number of farms, wholly or largely dependent on milk 


sales — 500,000. 
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Investment in these farms — $2,500,000,000. 


Investment in required farm machinery — $350,000,000. 


Investment in manufacturing, processing and distribut- 


ing plants — $200,000,000. 


A conservative estimate places the Dairy Industry of 
Canada as representing a capital investment of about 


3% billion dollars. 


Dominion Dairies Limited provide processing and dis- 
tributing plants of the highest order for milk from the 
districts centering upon Montreal, Ottawa, Toronto and 


Winnipeg. 


The Producers Dairy Limited 


Ottawa 


Winnipeg 


DOMINION DAIRIES LIMITED 
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Food Stocks Become More Popular 
As Investors Check Growth Record 


By JAMES H. JOYCE 

Although investors generally buy 

_ Stocks of food companies for price 
stability and income, the food com- 
panies show a ‘better-than-average 
growth record in the past ten years. 

To investors, the record combined 
with the world demand for food 
gives ground for taking a new view 
of food shares. It also may explain 
why the Dominion Bureau of Sta- 
tistics index of food stocks is 14.2% 
above its 1937 high while the D.B.S. 
index of all stocks is still 7.2% be- 
low its 1937 high. 

Should wage and price ceiling 
controls in Canada be removed or 
break under the strain, there seems 
no question of food prices keeping | to prevail for at least a year or two. 


out in front. Thus food companies! Profit statistics appearing in the 
should continue to show a profit) Feb.-March, 1946 Bank of Canada 
providing supplies are available, | Statistical Summary show the 1944 
should be able to hold their own in! profit before taxes of 52 food com- 
an inflation. panies as over 2% times (277%) the 
Irrespective of these contingen-| 1936 profit which compares with just 
cies, two basic factors indicate a] over twice (201%) the 1936 figure 
higher volume of domestic business | for alt 686 companies analysed. The 
for all types of food companies. One| net income available to stockhold- 
is the increasing population of Can-| ergs of the 52 food companies was 
ada. The other is the trend to in-| 47.8% higher in 1944 than in 1936 as 
creased consumption on a per capita compared with 21.1% for all 686 
basis of all kinds of food in Canada| companies. A check made by The 
during war years except where lim-| Financial Post of 18 food companies 
ited by rationing restrictions. For] indicates the net profit to share- 
example, per capita consumption Of| holders was up over 12% in 1945 as 
dairy products was up 21% from| compared with 1944—an indication 
oo pre-war average and meat up! that upward trend is continuing. 
iS. | 
Bigger Incomes, Bigger Eating | 
Support for the increased demand 
should come from the government's 


various social security proposals, as 
Family Allowances and Unemploy- 
ment Insurance, and from its desire 
to maintain national income, and 
consequently buying power, well 
above pre-war levels and as close to 
present levels as possible. 

Investors see the demand from 
the export market not only taking 
up any surplus production but even 
cutting into domestic supplies. A 
good example is the recent 10% cut 
in wheat allowed to millers for do- 
mestic flour. Meat rationing was 
resumed in Canada in Sept., 1945 in 
order to keep up the supply of meat 
for export. A good export demand 
for foodstuffs is generally expected 


Rising Profits 


Even in the war, the record of 
the food companies compares. fav- 
orably with the average of the other 
companies although investors may 
have expected otherwise. Compar- 
ing the Bank of Canada’s 1944 fig- 
ures with the 1939 results shows 
that the profits before taxes of the 
52 food companies were up slightly 
$500,000 salt evaporating plant of ™Ore than the average (57.1% 
Maritime Sedation Ltd, at Nappen, | against 54.1%) but that the net in- 
near Amherst, is under way. Gear- | ©°™¢ available to stockholders after 
ed for production of 100 to 120 tons taxes was down:slightly more than 
daily, of fine table salt and high-| ‘he average (103% against 4.1%). 
grade salt for meat and fish pack- | This probably reflects the more fav- 
ing, the plant will provide employ- | Table standard profits which some 
ment for several hundred men. | other companies may have obtained. 

Maritime Industries ise achilles! With regard to wartime profit 
of Standard Chemical Co. of On-| €Xpansion, the recently issued “Tax- 
tario, which obtained leases in the | ation Statistics (See The Financial 
Nappan area a few years ago. Brine | Post, May 4, 1946) gives new sig- 
wells were bored last year. | nificant information for investors 

Development of the salt beds will | in the food companies, which was 
be by flooding and evaporating, in-| ot previously available. Manufac- 
stead of underground mining, as in} turers of bakery products, the re- 
the Malagash area, 50 miles east. | tail dairy business, fish canning and 
The method will be to pour water |curing and confectionery manufac- 
down pipe-encased boreholes, then | turers show the best profit experi- 
to pump the brine back to the sur-| ence and sugar refineries the poor- 
face for evaporation in the plant. | est by one set of tables. 

It is expected that when the salt} How widespread the expansion of 
works are in full operation, a chem- | 1944 profits before taxes for a par- 
ical industry will follow at another; ticular group is indicated by the 


Salt Evaporating 
Plant Under Way 


From Our Own Correspondent 


HALIFAX — Construction of the 


| 


bracket. Best performance of the 
food group is shown by manufac- 


turers of bakery products with) 


53.2% of the 126 firms paying 100% 
EPT in 1944. They, together with 
the fruit and vegetable canners, fish 
canners and confectionery manufac- 
turers show a higher percentage of 
firms paying 100% EPT than the 
42% average of 6,046 manufacturing 
companies. Retail dairies, with 38% 
of the 129 firms in the 100% bracket, 
better the 30.7% average of the re- 
tail group. 

Another valuable index of the ex- 
pansion of profits for investors is 


No. of 
Companies 


Division 


Manufacturing 

Bakery products 

Fish canning and curing 

Confectionery, CC. ..4..cccccsccccvevcces 
Dairy products 

Misc. food products . 

Canning & preserving fruits & vegetables 
Grain mill products 

Meat packing « .........sccccrcccccsseve . 
Sugar refining .........cccrscccsce eeceve 
Wholesale . . 
Farm products and foodstuffs ......... e 
Retail 

Foodstuffs 

Dairies 


A wide variation is shown in the? 


1944 return on capital before taxes 
and in the margin of 1944 profits 
before taxes by the food groups. 
Poorest returns on capital is shown 
by the six sugar refineries (10.10%) 
and highest by the 120 manufactur- 
ers of bakery products (28.93%). The 
retail foodstuffs group (2.49%) and 
the 55 meat packers (2.55%) show 
the lowest profit margins indicating 
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Division 


Manufacturing 

Meat packing 

Fish canning and curing 

Dairy products 

Canning & preserving fruits & vegetables 
Grain mill products ...... Jipetewereeede ae 
Bakery products , 

Sugar refining 

Confectionery, CtC. cicssisccsensevvcecces 
Misc. food products 

Wholesale 

Farm products and foodstuffs . 

Retail ccccvccccccsccssescvcces oe 
Foodstuffs 

Dairies 


Investors in food stocks, however, @——————————— 


cannot just buy the stocks blindly. 
In spite of the favorable experience 
shown by the food group in 1944, 
“Taxation Statistics’ shows some 
companies with a loss in each group, 
except for the sugar refineries 
and confectioners. The investor, 
to get the best results, will have 
to make sure he _ selects. the 
strong, well-managed progressive 
companies in each field and will 
have to watch the general market 
trend carefully. 


Food stocks are already selling 
14.2% above their 1937 high level 


location in the area, treating soda’ percentage of companies within the | although all stocks are still 7.2% 


ash and caustic soda. 
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' group which were in the 100% EPT' below in the basis of the D.BS. in- 


OLE ILC CTL! OE: 23 SEA RIED CUP COORRSIR SCREENS" PRRERNG ORATOR LORE SIRO 


as follows: 
> 


+. a 


paid in 1944 by companies making 
a profit. Those companies showing 
the highest rate have, of course, 
had the biggest profit increase. 
Again manufacturers of bakery 
products, paying a 70.6% rate, top 
the list. (Actually bakeries are the 
fifth highest of any industrial group 
and not far below the 76.9% high) 
record of the miscellaneous iron | 
and steel product manufacturers). 
Next in line in the food group are 
the retail dairies with the sugar re- 
fineries, probably due to lack: of 
raw materials, footing the list. With 
the reduction of the excess profits 
tax for 1946 and its expected further 
reduction or removal, groups show- 
ing the highest rate of effective tax 
may be expected to benefit the most. 


the effective rate of combined | 


From Our Own Correspondent 

HALIFAX—With Nova Scotia a 
body of land almost completely sur- 
rounded by fish, it is only natural 
that catching, selling, cooking, and 
serving them should be given in- 
creasing attention. In sum total 
that’s the fishery industry, worth to 
the province roughly $20 millions 
a year in the raw, plus processing, 


of it for tourists, as well as for the 
home folks, was recommended at 


Figures for the food groups show|, recent three-days’ hotel short 


. 
Extective keepers and resort operators by the 


Rate of Tax 
Paid by Group 


59.5 
70.6 
65.3 
63.3 
62.4 
61.7 


Proportion Paying 
100% EPT 


ist who comes to an ocean province 
expects to be given sea food. Get 
a variety of fish afid serve it daily 
jin different ways.” 
Nova Scotia has the variety— 
more than 35 marketable species of 
sea fish and shellfish, leading off 


with cod, haddock, lobsters, mack- | 


erel, scallops, hake, and pollock, in 
all of which it is the largest pro- 
ducer of all the provinces. 


_ Study Food Values 
Popularizing fish-makes fish busi- 
ness, and that too is on the up grade 


that their profit depends largely on} 
a high volume of business. Among 
the foods, only four groups show a 
higher profit margin than the aver- 
age (9.41%) of 5,862 manufacturing 
firms—bakery products, sugar re- 
fining, confectionery .and miscel- 
laneous food products. 

Actual results are shown in the 
following table: 


tional propaganda, both the  gov- 
ernment and the big operating com- 
panies are now moving in several 
new directions. Among them: 


Research into food values of fish 
will be carried on by the new pro- 
vincial research foundation. 


A number of fisheries schools are 
planned at the principal fishing 
centres, to teach the “scientific as- 
pects of the industry,” and to be on 
a par with other educational facili- 


Earned Before Profit Before 
Taxes on Equity Taxes to Sales 
Y o 


/e@ © 


19.71 
21.65 
17.81 
23.33 
14.89 
18,70 
28.93 
10.10 
23.89 
19.21 
20.31 
19.46 
22,18 
17.87 
20.44 


9.41 
2.55 
6.47 
4.94 
9.00 
5.37 
9.69 
12.41 
12.65 


$n will co-operate with the provincial 


Industry Dept. in this effort. 


COMPANY 
REPORTS 


NOVA SCOTIA LIGHT & POWER 
1945 retained net profit was up 5.8%, 


dices, Generally speaking the prices 
of the stocks of food companies do 


not drop as rapidly or as far as the 
stock market as a whole but on the| Volume of business done by all de- 
partments reached a new high. 


other hand they do not usually rise! Major reductions in electric rates in 
as high in relation to earnings or — the territory served accounted 


. s mainly for a $300,000 decrease in 
rapidly in a bull market. In the | gross earnings. The decrease was, 
drop of 1942, the D.B.S. index of} however, offset by reduced taxes. 


food stocks fell 30.9% below its Capital expenditures were limited 


a ; ; to necesSary extensions of the elec- 
Sept., 1939 figure while the index | tric system, and rural electrification 
of all stocks fell 33.1%. From their| was provided as materiNs and men 


1942 lows, however, the foods have | Pecame available. Several years of 
: 5 effort will be required to meet insist- 
only risen 83.9% as compared with | ent requests for further expansion 


over one-fifth more or 103.9% for|in — field, President J. C. MacKeen 
stated. 


all stocks. 
. CONSOL. INCOME ACCOUNT 
Years Ended Dec. 31; 1945 1944 
Gross earnings $5,815,655 $6,115,510 
Less: Oper. exps. .... 2,780,307 2,807,345 
Taxesé ° 1,734,812 
Net earnings ... 1,574,353 
Less: Deprec. .. 906,170 
Bond interest 291,390 
Other int., eté ... 12,955 
Bd. disc,, etc., w/o. 44,595 
| Net profit 318,243 
| Less: Pref. divds. ... 145,800 
172,615 
172 
246,350 


145,800 
Com, divds. 198,507 
Leficit for year 7,463 
éIncl. refund, EPT.. . 174,338 
Times Bond Interest} Earned: 
Before deprec. ..... 5.61 5.36 
After deprec. ...... 2.32 2.25 
+After other interest. 
Earnings per Share and Dividend Record: 
Pref.: Excl. ref. EPT $13.86 $ 
Incl. ref, EPT .... 21,04 
Paid 6.00 
Com.: Excl. ref. EPT 5.53 
Incl. ref. EPT .... 10.58 
5.75 


CONDENSED CONS, BALANCE SHEET 
As at Dec. 31: 194 1944 


Cash & Dom. bds. ... $495,786 


course in Halifax, put on for inn-| 


in Nova Scotia. Along with educa- | 


$390,055 | 


N.S. Fishing Big Business 
And Magnet to Tourists 


| processing plants will be licensed, 
| thus giving control and regulation 
|of the industry to the government. 
|A license fee of $100 or more will 
‘be required. Fish inspectors also 


will be licensed. 


Power-driven Draggers 


| Modern methods of commercial | 
fishing are being introduced, par- | 
marketing, and table-service values. ticularly in the way of substituting | 

Sea food is definitely on the pro- power-driven “draggers” for line-| 
gram now in the Maritimes. More trawl schooners in deep-sea opera- | 


\tions. This is one of the major de- 
|velopments which led Dr. D. L. 


Cooper, provincial director of fish- | 


eries, to say “we are now witnessing 
‘the rebirth of the fishing industry 


in a province which has_ 65,000 


| 


provincial Dept. of Industry. Said in Nova Scotia.” Dr. Cooper believes | 
one of the speakers, an expert in that “fishing has hardly begun yet” | 
the entertainment: line: “The tour-| 


square miles of offshore and 100,000) 
i 


square miles of inshore fishing 
| banks. 


From Halifax alone, seven of these 
draggers are now operating, and all | 


ithe main South Shore fishing ports 
have fleets of their own. The ad- 
vantage of this new sea equipment 
‘is that with it fishermen can cover 
more ground, in less time, and make 
larger hauls. 
man is greatly increased, the work 


Landing power per. 


is less hazardous, weather condi- | 
| tions are minimized, and net profits 


‘are larger. 
A Fishermen’s Loan Board has 
been established to enable _ pro- 


gressive operators to modernize by | 


this change to draggers. Groups of 
fishermen may now get government 
‘loans up to 70% of the cost of 


| building, with 3% interest, repay- | 
jment of 15% of the loan in five) 


| years, and smaller payments there- 
| after. Federal subsidies cover 12% 
;of cost. The first ship financed un- 
der this plan was built at Shelburne 
and put into service early this year, 


sailing out of Liverpool. She is a 


ties. The federal Dept. of Fisheries | 75 foot craft, can handle 85,000! 


| 


} 


Not just this month 
but every month! 


Since pioneer days in the West, the 
name "Burns" has meant quality meats 
and allied products. 


Today, with a heritage of over fifty 
years of public confidence, the brand 
names of Burns & Co. Limited are "Best 
Sellers’ everywhere. These include the 
famous "Shamrock" Brand ham, bacon, 
sausage and-lard; "Goldenloaf" and 
"Spredeasy" cheese; Spork, the deli- 
cious canned meat of many uses; and 
many other varieties of Burns’ canned 
meats. 


Buying habits of the public may 
change through the years, but the de- 
mand for one remains constant... 
that is why Burns' products are always 
in favor. 


Uh ea aha 


TT AMO TLL, Be) Canadian West 


jis tnds 2st daseeensioiba icloclieth 


ermen, individually or in groups, in{into food values and scientific pre- 

building boats, buying engines, or paration for market is one of the 

otherwise improving their equip- charter objects of, for instance, Na- 

ment. An initial fund of $150,000 is tional Sea Products Ltd. the mer- 

provided for the purpose. ger organized last year under Ralph 
Improve Processing | Bell's direction. 


The big fish companies are co-| One of the new departures Na- 


pounds of iced fish, and cost $70,-' operating in these modernizing pro- tional Sea Products is making this 
;000, completely equipped. Several | jects. Improved curing, processing, year is development of the frozen 


since. 


Operators of canneries and fish|larger draggers have been built and packing methods are being em- fish trade, packaging the goods in 


phasized, with better markets in a convenient five-pound cartes 


Similar action has been taken in| view, and Maritime sea food is go-| which will be shipped as far as To- 


New Brunswick, where a_ loan 


ing to the trade in more attractive-|ronto and Windsor, Ont., perhaps 


board has been set up to help fish- | form than ever before. Research | farther. 
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the ‘WALLET’ OF KAI LUNG 


‘THE buying power of the Chinese people and of 

people in every foreign country is mighty im- 
portant to all of us in Canada. For in one year alone 
three out of every eight wage-earning Canadians 
depended on Export Trade for their livelihood: 


Yes, export trade is a tonic that will enrich the constitution of this 
country, provide outlets for our gigantic industrial machine and help to 
maintain wages and employment throughout the Dominion: 


And today, Canada faces its greatest opportunity in history to expand 


exports. 


All the world’s a market for Canadian manufacturers. With 


Canada’s name, Canada’s ways and Canada’s products now made familiar 
everywhere by our Foreign Trade Service, our travellers and our armed 
forces wherever they have served, export trade can be turned into the most 
powerful and vitalizing single influence on Canada’s prosperity. 


Weston’s, a Canadian institution of world-wide scope and service, realizes the 
importance of export trade to Canada and its citizens. In keeping with Canada’s 
dome requirements, an even greater development of world demand is planned 


Accts. rec. 
Supplies, etc. 

Total curr. assets .. 
Unamort. disc., etc. .. 513,743 


395,772 
289,004 
1,180,562 


466,430 
223,362 | 
1,079,847 | 
556,148 | 


: 
| 
| 
| 
| 


Here is a display of the shining, practical pots and pans 
made by the Gratton Aluminum & Brass Foundry at 


2847 Dufferin Street, Toronto. 


These cannot be moulded to their convenient shapes 
without bringing the aluminum to a correct “pouring” 
heat. That’s where GAS steps in to meet a demand for a 
“pouring” temperature of 1450 degrees, An adjustable 
GAS power-burner with a blower, sees that this temper- 


ature is attained and held. 


Your gas company is proud to be a partner in the 
manufacture of the popular Gratton products. 


—7k CONSUMERS GAS — 


COMPANY 


INDUSTRIAL DEPARTMENT 


AD. 6941—124 RICHMOND STREET WEST 


Misc. assetsa 911,365 
Fixed assets ........, 18,794,630 
Total assets 21,400,300. 
Accts. & tax. pay. ... 888,844 
Accr. bond int. 
Other curr. liab, 
Total curr. liab, .... 
Funded debt 
Retire. res, 
Other res. 
Capital stock 
Surplusa 
aIncl. refund. EPT.. 
Def. working capital . 


1,662,273 
7,294,500 

5,777 888 

431,230 

4,091,755 

1,192,784 

587,315 

285,382 . 582,426 


715,303 | 
18,099,132 | 


445,617 


} 
| 


LONDON & WESTERN TRUSTS . 
1945 net profit was up $18,467 at, 


$56,754. Estates, trusts and agencies 
under company administration at 
year end amounted to $45,273,841— 
up $1,520,451 Guaranteed trust ac- 


count was up $348,938 at $3,380,581. | 


Surplus forward at year end 
amounted to $86,208. : 
945 1944 


“lab. to public, etc.* $3,538,485 $3,090.67 
Shareholders’ equity 1,699,908 1,667,428 
*Secured by: 

Mtge. & sales agree. 2,688,757 

Office premises ,... 

Realty for sale ,.... 


+Including bonds and stocks. 
Estates account 45,273,841 43,753,390 
Earned per share . $4.68 
Paid 2.00 2.00 


+ ees 


SUN TRUST CO..1945 net profit 
was just off narrowly from 1944 


with share earnings of $9.39 (ex-' 


clusive of refundable portion of ex- 
cess profits tax) as against $9.51 for 
1944. Estates, trusts and agencies 
under company administration were 
up $9,731,239 at year end. Guaran- 
teed trust account was off $90,685. 
1945 1944 
Liab. to public, etc.* $2,196,634 $2,250,061 
Shareholders’ equity . 394,497 
*Secured by: 
Mtge. & sales agree. 372,943 
Safety dep. vaults . 3 
Realty for sale . 
Other assetst 2,218,185 
Total 2,591,131 
tIncluding bonds and stocks 
Estates account 


2,353 
2.355.648 
2.632.444 


Paid § 
tNot incl. ref. EPT of $1 
$571 in 1944, 


Engineering Institute 


To Spark Town Planning 


Registered professional engineers 
across Canada will seek to lead town 


planning study in their home towns, | 
under proposals being forwarded by | 
Al 


Engineering Institute of Canada. 
committee headed by General Man- 
ager Ross Dobbin of Peterborough, 
Ont., 


meeting of the Institute in Toronto; 
it plans a nationwide campaign to 
stimulate public interest in town 
planning; also will report on a pro- 
posal that the technique of town 
planning be taught in all university 
engineering courses. 


. 


382,383 | 
274,440 | 
3 


52,497,639 42,765.401 | 
$9.39 $9.51 | 


-00 5.00 
5129 in 1945, | 


Publie Utilities Commission | 
was formed at a regional council | 


for the products of this all-Canadian organization. 


CANADA IN HONG KONG 
@ In Hong Kong 


and throughout other 
commercial centres 


{; M5 Mp in. China, 


SAIN 


“a 


Canada’s 
Foreign Trade Ser- 
=, vice is continuously 


active. Because of its 
work, Canadian ex- 


porters interested in 
the Chinese market 


will find many trade channels deep- 


mapped out. 


ened, many obstacles removed and 
the path to customer satisfaction well 
The Department of 
Trade & Commerce will gladly co- 
operate with any Canadian manu- 
facturer interested in export markets. 


SODA BISCUITS 
English Quality BmscuITs 
BREAD and CAKES 





Page 20 THE FINANCIAL 


POST May 11,1946 


Government Monopoly or Free Competition? 
Canada’s Wheat Trade Stands at Crossroad — 


Ottawa Must Decide Within Three Months Whether to 


‘Continue the 


Present System or Revive the Open 


{Market — Latter Course, With Restoration of “Futures” 


"Trading Is Likeliest 


fanada’s major agricultural in- 
cusiry stands at a crossroad to- 
day. 

The decision which the Govern- 
ment must reach, within. the next 
three months, is whether to con- 
tigue its monopoly of wheat mar- 
k@ting, or to revive the open, com- 
p@titive market which prevailed 
ugtil 1943. 

the present situation were con- 
timued, it would be because of & 
reason similar to that which caused 
the closing of the wheat market 
in September, 19423... 


v@at, or at least to limit, a price ad- 
wance. At that time, wheat prices, 
previousiy low, had been rising 
sharply. That meant increased war 
cogts to the Government, which was 
buying wheat and furnishing it to 
Britain and to other allies. 

The Government impounded all 
the wheat then in commercial posi- 
tien in Canada, some 300 million 
bushels, on the basis of the last reg- 
.istered market price, which was 
$122312 per bushel. At the same time 
the Canadian Wheat Board was au- 


thbrized to pay farmers $1.25 a| 


bushel fer subsequent deliveries. 

t Monepoly Established 

For months previously the Board 
had been getting no wheat from 
farmers. The latter preferred to 
sell individually on the open mar- 
Ket basis, rather than accepting 
am initial price of 90 cents a bushel, 
aid taking a chance on a sub- 
seQuent payment. Now the Wheat 
Board became a monopolistic body 
for the handling of all wheat. 

The Board came into existence 
im 1935, as a result of government 
repponsibilities assumed in con- 
mection with wheat prices, and 
had accumulated considerable 


stecks, delivered by farmers when ' 


they could not obtain more from 
the market than the initial prices 
the Board was authorized to pay. 
It had always used the machinery 
of the market to dispose of its 
wheat, and the basis of prices there 
established. In 1943 it had to im- 
provise new methods. It used the 
Chicago market as a basis for es- 
tablishing its selling prices, for 


wh Bia Vala leet) by 


yree-seine fishin 
z ‘ Saha the most 
fishing method yet devise 


itself is spectacular, 

se estugh and 150 feet 
Department of Fisheries has 
seine net shall exceed 
in length.) Weighted 

supported 

curtain comple 


in cloved tiaht Ov auael to the bottom, The 


running through rings 
fish, thus imprisoned, 
side of the boat and 


Men of stamine 
fishermen did a 
Britain and the fi 
of canned salmon . - 
phosphorous, iodine, 


elements found 


are 


a desire on | 
the part of the Government to pre- | 


g as developed on 


200 fathoms, 
at the bottom 
at the top by corks, this 
tely encircles @ 8¢ 


and strength, © 
first-class 
ghting fronts with 
. a foo 

calcium and ather food 


abundantly in the sea. 


some commercial outlets for grain 
remained open during the war. 

In response’ to continuing ad- 
; vances at Chicago the Board’s sell- 
ing price was gradually advanced 
i $1.55 a bushel, at which point 
| it stood at the end of the war. That 
| was the Chicago price, less 42 cents 
| American duty, which theoretical- 
|ly would have had to be paid on 
| Canadian wheat crossing the border 
| For a period, when the United 
States was short of wheat, consider- 
able quantities were sold there. At 
the end of the war, when mutual 
aid shipments of wheat to Britain 
and to other countries were stop- 
ped, that became the selling price 
for all Canadian wheat exported, 
land the Government announced 
| that it would remain for some time 
'as a ceiling price for exports. 

On wheat for use in Canada 

|a ceiling price of $1.25 was main- 
| tained, and the Government con- 
tinued to subsidize Canadian flour 
| consumers, by holding the ceiling 
price on flour to the basis of wheat 
iat 77 5/8 cents per bushel, and 
| making up the difference to mil- 
lers. 


Hard te Keep Market Closed 


When a eeiling price policy was 
first established in Canada it had 
| not been intended to apply it to 
| exports, presumably on the theory 
| that price control was to apply 
| only domestically. Two reagons of 
national financial policy presum- 
ably dictated the export ceiling, 
Price advances would mean that 
more money would have to be pro- 
vided to finance exports by means 
of loans. Or, alternatively, the more 
money that other countries spent 
| on wheat in Canada, the less they 
' might have to buy other goeds or 
| commodities, ; 
It will become increasingly dif- 


| ficult to keep the market closed, | 


| and to maintain the present ceiling, 
| as it becomes more and more evi- 
| dent to farmers to how great an 
| extent their income is being limited 
| under present conditions. They note 
fe American farmers are getting 


far more for their wheat abroad in 


the same markets Canada is selling, 
They are also becoming conscious of 


SSS — 


SEG Lia te 


'. exactly. ag, dg. all other’ organiza- ¢ 
| tions, the Canadian Wheat Board,. 


price advances in other lines, notably 
wages and farm implements. 

Should the Wheat Board be con- 
tinued for long in its present po- 
sition of monopolistic control, sev- 
eral problems would arise. The 
first is that of price basis. How 
else, except on the basis of a mar- 
ket, are prices to be established? 
For the present that is solved by 
selling wheat more cheaply than 
anyone else sells it. Instead of 
competition between exporting 
countries, there is competition 
among importers to get wheat, But 
that cannot continue long. 

System Vindicated 


Investigation over many years 
has indicated that the system of 
merchandising developed on the 
Winnipeg Grain Exchange is at 
once the cheapest and most ef- 
ficient, and the only practicable 
method ‘of conducting ‘the grain 
trade through commercial channels. 
It cannot prevent price variations, 
nor does it, in times of depression, 
prevent prices from becoming un- 
remuneratively low, But it has no 
part in causing depressions; it can 
provide world-wide outlets for the 
product of the prairies, and it has 
contributed notably to the expan- 
sion of agriculture in western Ca- 
nada. Further, it would give farm- 
ers a great deal more for their 
product than. they are now getting. 

The Winnipeg Grain Exchange 
is an unincorporated organization 
of individuals and companies en- 
gaged in merchandising grain. It 
establishes rules and conditions 
under which trading between its 
members is carried on, so that 
contracts for grain have a definite 
and established meaning. It ensures 
publicity for prices which prevai) 
on its market, while having nothing 
as a body to do with establish- 
ment of such prices. It insures 
equitable and impartial treatment 
of its members by one anether, and 
by them of their customers. 

On the basis ef Exchange prices, 
farmers can daily sell their grain, 
either in earload quantities for- 
warded to terminal elevators, or 
in truckloads, delivered at the 
thousands of country elevators in 
western Canada. Millers and ex- 
porters buy wheat there, and sel! 
flour and grain. in scores of other 


countries on the basis of prevailing |’ 


PCIE inne: 

Membership in the Exchange is 
/open to anyone complying with 
its requirements and rules. It in- 
cludes all commercial handlers, in- 


cluding. farmers’. grain handling! 


companies, which use its. facilities 


and numerous brokers who execute 
| transactions elther for other mem- 
bers or for customers outside. 
How “Faturés” Operate 
The prineipal technical device 
established by the Grain Exchange, 
is the “futures” market. There 


i 


grade than that specified in the 
futures contracts, he buys on the 
futures market concurrently with 
his sale of “cash” grain. The losses 
or gains on the “cash” grain, 
offset the gains or losses on the 
“fdtures” contract. Buyers do the 
same thing in reverse, and have 
hedging contracts outstanding 
against grain or flour which they 
own in various positions. 


Trading in grain futures has been 
approved by three royal commis- 
sions, two headed by Mr. Justice 
Turgeon, and one by Sir Josiah 
Stamp. The latter, in 1931, reported: 

“In addition to the benefits to 

the producer, in furnishing a 
system of insurance for the 

handling of his grain, and in 
providing an ever-ready and 

convenient means for market- 
ing, futures trading, even with 
its disadvantages. of numerous 


minor, price fluctuations, is of 
distinct benefit to the producer, 
in the price he receives.” 


In 1925, Mr. Justice Turgeon re- 
ported that a futures market: 

“by dividing and_ eliminating 
risks in price variations, reduces 
the spreads between the prices 
paid to the farmer, and those ob- 
tained on the ultimate market. 
“facilitates extension of credit, 
and thereby reduces the cost of 
handling grain, making it possi- 
ble for dealers to operate on less 
capital.” 

In 1938, Mr. Justice Turgeon re- 
ported that the futures system, “de- 
spite its imperfections, is the one 
best qualified to look after the 
interests of our producers, at home 
and abroad,” To close the Winnipeg 
market would have a depressing 
effect upon Canadian marketing 
and would merely help to. build 
up other markets, without any ad- 
vantage to Canada, he reported. 

At that time the critics of the 


Winnipeg market admitted that to! 
close the Winnipeg market without | 


setting up a monopolistic Govern- 
ment Board, would be to create a 
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trading is carried on for delivery | 


of wheat in October, 
May and July,.and:eccasionally in 
one or mere additional months. The 
unit of trade is 1,000 bushels of 
wheat in store in terminal elevators 


December, | 


at Port Arthur or Fort William, | 


and prices offered and accepted are 


for No 1, northern wheat, although |} 
and the, 
buyer must accept, wheat of cer- |} 


the seller may tender, 


tain lower grades at definite dig- 
counts under the. contract price, 


~| Trading is conducted mainly by 
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Canada's West 


efficient and scientific 


frequently reaching 1200 
in depth. (The Dominion 


that no purse- 
or 1200 feet 
with lead, and 
huge webbe 

hool of fish, then 


purse-seine lope 


now ruled 
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ur West Coast 

b by supplying 
co series shipments 
d high in Vitamin D, 


BRITISH COLUMBIA PACKERS LIMITED 


VANCOUVER, CANADA 


- 
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brokers, who are acting for clients 
, hot on the floor, or by emplayees 
,of variqug firms. It ig open and 


_ public, with offers to buy or sell 


| proclaimed aloud or by signal, and | 
, open to the first member who | ii 


accepts, : 
| The observer is sometimes pua- 


| aled by the fact that the volume |= 


| of trading amounts to several times 


the volume of wheat to be dis: | 


posed of, or that most transactions 
whieh take place are subsequently 
reversed, with the seller buying 
back a quantity equal to what he 
has sald, and buyer gelling to cor- 
respond with hig earlier purchase. 
Or he may wonder at the fact that 
| in January a mill may buy wheat 
for delivery in May to effset a sale 
af flour it has just made, er that 
the buying and gelling of wheat 
_ “futures” on the basis of Port 
| Arthur and Fort William is neces: 
, Sarily concomitant with the sale 
, of wheat which is being exported 
through Vancouver. 

The explanation ig that the bulk 
of transactions taking -place in the 
futures market are “hedging” 
transactions, hedging being a pro- 

| cess of forward selling and buying 
| Which grain merchants undertake 
; with respect to wheat which they 
| are currently buying oer selling 
| Grain merchants “hedge” because 
| they want to avoid speculative 
_visks of changes in the price of the 
commodity they handle, and from 
two to a dozen hedging transactions 
may sometimes take place ‘with 


respect to the same parcel of wheat, 
| from the time it is received at 


a country elevator until it is de- 
livered to a buyer overseas, 
Roth Insured 

The overseas miller wants to in- 
sure his supply of wheat for a 
month or several months hence, 
and also the price he will have 
to pay. Consequently he buys at 
today's price, wheat which he wil] 
not get for some time ahead. The 
farmer in the country wants the 
benefit of today’s price for his grain 
at the time when it can be got 
forward to the: point of delivery. 

Whoever owns wheat runs’a riak 
of loss should the price decline be- 
fore he sells it. Consequently he 
sells for future delivery, and pro- 
tects himself against that loss, If, 
as usually happens, it is mare ean- 
venient to sell at some other time 
or place, ey grain ef @ diffeyest 
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most disadvantageous situation for 
producers. The Commissioner, after 
a careful review of all claims made, 
voiced his opinion that a_compul- 
sory Government Board would not 
be practicable from the point of 
view of either overseas markets or 
domestic conditions. 


Something new in the way of 
international marketing is expected 
to emerge, with various govern- 
ments making binding agreements, 
to the satisfaction of all concerned, 
which would govern the quantities 
of wheat, and presumably of other 
commodities moving across national 
boundaries, and the prices applic- 
able thereto. In its complete form 
such a plan would presumably re- 
quire a system of government mo- 
nopolies, both in exporting and in 
importing countries, with respect 
to the commodities of international 
trade, ; 


Nothing so comprehensive has 
yet been attempted. Two _inter- 
national wheat agreements, based 
on the theory of controlling un- 
manageable surpluses of wheat 
when they occur, by regulation of 
production and of quantities export- 


The Shares of 


NORTHERN FROSTED FOODS 


Mf 


AND COLD STORAGE LIMITED 


Merit Consideration for Sound Investment 
This plant will be located in TIMMINS, Ontario, the 
Main Food Distributing Centre Serving the “Gold Belt” 


Complete information upon request 
By writing the Company direct 


Room 5, 3 Pine Street. North 


ed, have failed, that of London in 
1933 and of Washington in 1942... 
one or more of the participating 
governments declining to be bound 
by restrictive provisions when the 
time for applying them came. 
Unless different nations are pre- 
pared to establish an entirely new 
theory of trade, there must be con- 
templated the early restoration of 
the functioning of Canada’s com- 


FIGHTS FAMINE 


Canada continues to play a leading role among the world nations 
which constitute UNRRA, the United Nations Relief and Rehabilita- 
tion Administration — because FOOD must be shared as much as 
possible, in order to alleviate world wide hunger — the dreaded 


aftermath of war. 


Food is now the one vital factor that determines how soon peace and 
normal living can be brought to the less fortunate peoples of the 
‘world, We cannot, we must not, fail those who joined us in the 
common struggle for victory over tyranny. 


Flour — mankind’s ‘staff of life’, must continue to flow in 
stupendous quantities to those who, with Canada, are now striving 
for world order and peace. 


Canada’s milling companies, justly proud of their capacity to serve 
in the war years, are accepting the increased responsibilities placed 
upon the milling industry in the winning of the Peace: 


Canadian National Millers 


The 


Association 


Lake of the Woods Milling Co. Limited 
Maple Leaf Milling Co. Limited 


McDonald & Robb Limited 


Ogilvie Flour Mills Co. Limited 
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Purity Flour Mills Limited 
Quaker Oats Company of Canada 


Limited 


Robin Hood Flour Mills Limited 
St. Lawrence Flour Mills Co. Limited 


Timmins, Ontario 


mercial system of marketing, and 
re-establishment of the open mar- 
ket at Winnipeg. Whether tha: 
takes place within the next few 
months, will depend upon Goverr- 
ment views as to the necessity and 
practicability of continuing the pres- 
ent restraint on the export price of 
wheat, with its consequent limita- 
tion of income to the producers of 
the West. 
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Mechanized Equipment 


Streamlines 


Small Farms of Eastern Canada 


Agriculture in Canada has been | especially designed for farmers with 
promised a “new deal” for at least} small acreage, will be produced this 
20 years past. Today farmers are/| year. 
ready to believe it is really coming.| To date it looks as though Can- 
For tter or for worse, received | ada’s implement companies will con- 
with enthusiasm in some quarters); fine their small-farm equipment to 
and doubt in others, mechanization | light tractors with conventional plow, 
is moving in on the small farm. | dise and harrow attachments. No 

Mechanized farming is nothing| Canadian firm has yet shown signs 
new on the vast reaches of prairie | of producing the “power cultivator” 
farms, nor on holdings of 50 acres| type of implement which is gaining 
er more in other parts of Canada.| popularity in U. S. These consist of 
The combine and the tractor have|a power plant on wheels, guided by 
become as much a part of big farm-|a man on foot, much in the way 
ing as the motor car has of normal] that power lawn mowers are oper- 
living. But only recently has the! ated. 
machine age made its presence felt | Major U. S. entry in this field is 
on the small holdings. Today ev en | the Rototiller, manufactured at Wi)- 
the farm which was once regarded|low Run’ by Graham-Paige Corp., 
as the proper size for cultivation by| which holds North and South Am- 
one man and a team of'horses, is| erican manufacturing license for the 


coming under the rule of the ma- 
chine. 
Agricultural authorities say there 


implement, a Swiss invention. Gaso- 
line powered, the Rototiller pro- 
pels itself on two good-sized rubber- 


are three reasons why growth of | tired wheels. The operator walks 
machinery farming on small hold- | behind it, guiding the machine by 
ings is accelerating. First, in six| two handles reminiscent of the old- 
years of all-out war production, | fashioned horse-drawn plow. Steel 
farmers have improved their finan-| tines, driven by the same motor, 
cial standings to the point where} rotate as the machine moves along, 
they can now afford to invest more ' churning and pulverizing the ground 
money in equipment. Second, con-;to any selected depth, up to nine 
tinuing world food shortages de-| inches. 
mand continued all-out farm pro-| Canadian farmers who have seen 
duction to avert famine. With farm) this type of machine in operation 
labor scarce; machines will have to} report it is in many respects the 
make up the difference. Third, when| ideal machine for small farming, 
the inevitable slump comes, only the| particularly where specialty crops 
most efficient farmers can expect to| are being grown. Some, however, 
keep on making money. And today,|add that it should be used only 
more than ever, efficiency andj where soil is moist and heavy. 
mechanization are practically syn- “The tilling action pulverizes the 
onymous. ground to a point where it can be 
Indicative of the Improved finan-| detrimental to the soil, unless mois- 
cial conditions of farmers is the re-|/ture conditions are particularly 
port of the Dominion Mortgage &| good,” one expert feported. “In 
Investments Association, cov ering | some sections of Ontario and Que- 
farm mortgages. In 1945, the asso- | ——— 
ciation found, farmers in the three | 
prairie provinces reduced their | 
mortgage debts by more than $23.3 | 
millions, a reduction of 26.1% from 
1944; of 60% from 1937. 
Implement manufacturers in Can- From Our Own Correspondent 
eda ure starting to capitalize on} CHARLOTTETOWN — The north 
the trend to machine farming on| shore lobster-fishing season. opened 
smaller farms. For one reason, the}last week with prospects for ex- 
in farm prosperity began dur-j|ceptionally good fishing—weather 
ing the war, when it was impossible | permiéting. With many war veterans 
to get enough supplies even for the! returning to their former occupa- 
iggest farms. Another is that engi-| tion, and with more rope and twine 
neers are not entirely satisfied even! available, the number engaged in 
yet, as to what type of power equip- | the industry was probably the high- 
ment will best meet the need of the | est ever. Withdrawal of canned lob- 
small farmer. | ster from the export control list, 
So far as can be learned, no Cana-| which will permit the shipping of 
dian manufacturer has yet produced | more than last year’s 75% of the 
any mechanized equipment designed | pack to the United States. 


rise 


expressly for small farms; but two 
major concerns are close to pro- 
duction. stage. J. S. Duncan, presi 
Gent and general manager of the 
Massey-Harris Co., announced last 


Flying of live lobsters from the 
province began last week. An Am- 
erican company is making three 


bec it would be excellent, would 
do the complete job in one opera- 
tion. But it would be unwise to 
buy one without first ' getting an 
expert’s opinion on soil conditions.” 

Officials of the Veterans’ Land 
Act, who govern the purchase of 
tools and implements by veterans 
farming under VLA, report that re- 
turned men are particularly inter- 
ested in mechanical equipment, even 
for the smallest farms. 

“Those who buy land and build 
under the small holdings section of 
the VLA aren’t eligible for any farm 
equipment,” one official explained, 
“but those who go in for full-time 
farming are eligible, regardless of 
the size of the farms they buy. And 
they all look into the idea fully be- 
fore making: up their: minds.” 

Implements up to a value of $1,200 
are granted to full-time farmers 
under VLA, but in cases where the 
veteran has acquired his land under 
a provincial homestead plan, this 
grant is nonoperative. Instead, a flat 
cash grant of $2,300 is made. This 
may be spent on buildings, equip- 
ment or both. 

Garden tra¢tors have been bought 
and given to veterans with farms 
as small as three acres. Final deci- 
sion as to whether mechanical equip- 
ment should be’ purchased for each 
farm is left in- the hands of ‘VLA 
authorities. If the type of: soil,-to- 
gether with the kind of farming 
planned, make the use of power 
implements.economically sound, the 
veteran is provided with them. 

“In most cases,” an official ex- 
plained, “the veteran. decides to 
start a bit slowly and takes a mini- 
mum in equipment until he has had 
a better chance ‘to size up his pros- 
pects. If. he doesn’t take his full 


‘Lobsters From P.E.I. Waters 
Sell 8 Hours Later in N.Y. 


from a twin-engine type of 6,000: Ib. 
freight capacity to four-engines with 
12,000 lb. (flying time to New York 
less than four hours). 

The lobsters are carried in special 
cartons built with outside’ partitions 
containing ‘ice, with’‘an’ absorbent 
mat on the bottom. The ice, in melt- 
ing, releases sufficient ‘oxygen to 
maintain the crustacédns ‘in first- 
class condition. On arrival in New 
York, they are put into ‘salt water 
tanks until sold, which can "be" less 
than eight hours after’ taken from 
Island waters. 

The company proposes, if business 
warrants, to fly lobsters from. some 
of the Island’s outlying districts, by 


scheduled flights weekly from both} using a flying’ boat which will be 
Charlottetown and Summerside to| able to land in: such ‘harbors’ as 


a that a new small tractor, 


New York, is using planes ranging 


Tignish, Alberton, Georgetown, ete. 


Do You Know These Facts and Figures? 


QUESTION: What food industry occupies 


QUESTION: How much milk does the aver- 


age Canadian consume annually? tion? 


ANSWER: More milk in various forms is 
used per capita in Canada than anywhere 
else in the world. The average individual 
consumption is 500 quarts a year, 


QUESTION: How much capital is invested 
in Canada’s dairy industry? What is the 
yearly turnover? 


a greater place in the nation’s economy 
than either mining or automotive produc- 


ANSWER: The dairy industry. Thirty-five 
cents out of every food dollar is spent on 
dairy products. Dairy farms alone Tepre- 
sent a capital investment * nearly 


QUESTION: How many Canadians are em- 
ployed in producing dairy foods? 


ANSWER: The dairy industry supports, 


ANSWER: Three and one half billion 
dollars are invested in the Canadian dairy 
industry which does a yearly business of 
nearly $400,000,000. 


of Canada. 


UESTION: 


directly and indirectly, 17% of the people 


What part does the Borden 


ompany play in- the Canadian dairy 


industry? 


ANSWER: During 1945, the Borden Com- 


QUESTION: How many Canadian plants 
and factories are there producing and 
manufacturing milk products? 


pany paid out $20,840,258 to farmers and 
suppliers of agricultural materials, em- 
ployees and for taxes. There are 31 Borden 


plants and branches with over 3,000 em- 


‘ ployees. 
ANSWER: There are 1,140 creameries, 977 


cheese factories, 260 butter and cheese 
plants, 26 concentrated milk manufactur- 
ing plants and several hundred pasteuriz- 
ing plants. 


The Borden Company is aware of its great 
responsibility to the dairy industry and 
to the Canadian public. We are doing our 
level best to live up to the highest stand- 
ards of quality and service, 


THE BORDEN COMPANY LIMITED 
PRODUCERS AND MANUFACTURERS OF FINE DAIRY RBRODUCTS SINCE §1899 


grant in equipment at the time, he 
cag still cofne back to us later.” And 
a number of them have left the 
grant untouched for the present, 
with the idea of buying small trac- 
tors or other mechanical equipment 
when it is available. 

“Of course,” he added, “the re- 
turned serviceman of today is a 
natural for mechanized farming. He 
knows far more about machinery 
than the average man, and is as 
much at home with it as any of the 
old-time farmers ever were with 
horses. The veteran farmer will be 
right in the first wave of the assault 
on small farms by machinery.” 


Supply Scarce 
Despite Better 


“Run” of Syru 


Maple syrup “production this 
season will run at least 15% 
higher than last, a Financial Post 
survey of dealers reveals. Con- 
sumer supply through legitimate 
outlets, however, will show small 
improvement and remain decid- 
edly spotty. 

One large dealer says he has 
been unable, so far, to buy any 
maple syrup even from customers 
of long standing. Most of it is 
going direct from farmer to con- 
sumer, the dealer states, and much 
of this at higher than retail ceil- 
ings. Another large dealer, sup- 
plied by a Quebéc farmer's co- 
operative, will have from 10% to 
15% more than last year, most of 
which will go to western custom- 
Ofhy: « < 

Direct producer - to - consumer 
marketings are even greater than 
last year, dealers agree. Many 
farmers are disposing of their en- 
tire “run” to eager customers wille 
ing to pay above ceiling prices— 
and’in many instances for ungrad- 
ed quality. Retail ceiling prices 
remain unchanged from last year 
—$3.40 a gallon for Canada Fancy 
‘Grade, $3.15 for Canada First 
Grade. and $3.00 for Canada 
Medium. Gradé. 

Bulk of offerings through retail 
outlets will come early in June, 
dealers say. This spring's quality, 
‘particularly in Quebec, is excep- 
tionally high. 


COMPANY 
REPORTS 


YORK KNITTING MILLS 1945 net 
profit was off 7.2%, reflegting diffi- 
cult conditions which still prevail, 
President J. Douglas Woods stated. 
Help’ generally, ‘particularly’ in the 
spinning division, has been insuf- 
ficient and supply of wool tops and 
all yarns is very tight. 

Renegotiation proceedings have 
been launched on production of war 
supplies ‘and. the amount of refund, 
if any, should not be~ significant, 
company auditors say. Balance sheet 
gives effect to certain changes ne- 
cessitated by. Government’s non- 
concurrence with company’s method 
of inventory valuation. 

Extensive plans have been made for 
plant improvement and use of latest 
type of knitting and spinning ma- 
chinery. Equipment in limited quan- 
tity is expected very soon, and it is 
hoped total of such 1946 purchases 
will reach $500,000. 

The company’s subsidiary, Kroy | 
Unshrinkable Wools Ltd., is now ot 
erating. commercially, although | 
hampered by lack of labor and ma- | 
terials among its customers. Opera- | 
tions are planned later in the United | 
States. 

The company is taking the control. 
ling interest in a company being in- 
corporated to. produce fine-gauge 
hosiery in the United Kingdom. To 
finance. these. operations, ‘directors 
recommend retirement of present 
outstanding bonds and issuance of 
new»bonds to a.maximum of $3 mil- 
lions. 

INCOME ee 


' Years Ended Dee, 31: 


Bond interest eeceee 

Income taxes eceees 
Net profit oe 
Less: Pref. divds. .,.. 

Com. divds. ......+. 
Surplus for year 55 
Times Bond Interest Earned: 

Before deprec. .... 10,13 

After deprec. 7.36 8.05 
Earnings per Share ‘and Dividend Record: 

ist = $ ee $119.26 = 88 

7.00 7.00 

56.13 60.44 
7.00 7.00 

oe 0.70 

0.40 0.40 

CONDENSED pemenes SHEET 
As at Dec. 31: 

e204, $%0 


Life ins., C8.v.. eccees 
Inventories 

Total curr. asseis . 
Misc. assets 
Fixed assetsé .... 

Total assets 
Bank advances 
Acts., tax., etc., pay... 
Bds. maturing 

Total curr. liabs. .., 
Funded debt .... 
Capital stock ... 
Surplus ee 

4After depr. of eocee 
Working capital .... 2,020,580 

DISHER STEEL a 
CO. 1945 retained net profit was just 
off narrowly from 1944. Additional 
handling equipment was installed, 
and a new crane and runway wére 
constructed, resulting in a redis- 
tribution of assets. 

A dividend of $1.50 a share on the 
class “A” preference stock was paid. 
The company has a substantial back- 
log-of orders, but operators will be 
seriously affected for many months 
as ‘a result of interruption in deliv- 
eries from the steel mills, President 
Clarke E. Disher, stated. 

INCOME ACCOUNT 
Years Ended sued a 1945 
Net earnings . 


Prof. on invest. 80 
Less: Depre 


Net profitt erece eeece 

Less: Pref. divd. .. 
Deficit. for year ..... 

éIncl. refund. EPT., 

tNote:,Co’s. report ‘includes ret. EPT in 
net profit and surplus for year. 
Earnings per Share and Dividend Record: 
, Apt.: Excl. ref. EPT 


C. see 


d. 
CONDENSED BALANCE SHEET 
As at Dec. 31: 1945 1944 
‘Cash & eee bonds . 
| Acets. 
teventoria: es ° 
Total curr. assets oe 
Mise assetsa .....+d0e 
| Fixed assets® .....0+ 
Goodwill ....csevcece 
Total assets ..ccceee 
Bank loan seeesscoees 
Accts., taxes, etc. sree 
Total curr. liab. eoee 
Pref. red. res. ...see60 
— pes stock 


tr eereee 


Fly Strawberries Here 


But Oranges by Air? No 


California cranges and Georgia 
peaches coming into Canada by air 
are not presaged by the shipment of 
Texas strawberries arriving at To- 
ronto’s Malton airport recently, 
fruit wholesalers and aviation auth- 
orities declare. And shipment by air 
to the United Kingdom of Niagara 


Peninsula and British Columbia |“ 


fruit is “out of the question at this 
stage of the game,” the air experts 
add. 

Reasons given are: the difference 
between surface and air transporta- 
tion costs, which boost prices well 
above the Canadian price ceilings; 
lack of population; the fact that 
Canada has few planes specifically 
designed as freight carriers... with 
the result that most air express, with 
the exception of shipments of sup- 
plies flown to otherwise inaccessible 
communities in Canada’s north, are | 


} 
up of waiting trucks, as there is| 
when railway cars are being un- 
loaded in the average city i 
terminal.” 

Spoilage at Minimum 

“Any shipments of perishable | 
fruits, other than berries, by air, is 
just a stunt,’ Mr. Branson states. 
In our shipment, spoilage was at an | 
absolute minimum.” 

In the United States, it was! 
pointed out, about a dozen air 
freight lines have been started since 
the war, many of them by veterans 
using cargo and troop carrier planes 
purchased for a fraction of their 
value. Many of these planes have | 
been specifically designed as cargo 
haulers, while there are few such 
planes in Canada. 


Air-express costs between Toronto 
and Winnipeg are $11 per 25 lb. and 
44 cents for each additional pound, 


limited to the hold capacity of pas-!as compared with railway express 
senger planes. rates of $6 per 100 lb. | 

But strawberries and raspberries ete eS Se | 
are different, according to W. D.| LAKE FORTUNE GOLD MINES | 
Branson, Toronto fruit wholesaler} has started surface trenching on/ 
who imported last week’s shipment. | Caywood claims, south of original | 


“We hope to have twice-weekly | 
shipments from Texas during the 
winter months,” he states. 


$1,600 to Charter Plane 

The 450 crates of strawberries 
represented an outlay of $4,084, of 
which $1,600 was the cost of chart- 
ering the plane from Texas. The} 
ceiling price of $9.70 a crate totalled | 
$4,235, while the retailing at 45 cents | 
per pint box of the 10,800 pints (24) 
pints to a crate) represented a turn- | 
over of $4,860. 


“Such a flight would not be prac: | 
tical with anything but strawber- 
ries,” explained Mr. Branson. “Ber- 
ries start to deteriorate very quickly 
after they are picked, so speed is 
essential. Then, also, their compact 
size as compared with lettuce and 
other perishables makes them more 
suited to air transportation. We 
were fortunate in having our ship- 
ping costs very close to surface | 
transport costs, as our plane stopped | 
off at New York on its way back to 
pick up a shipment of magazines. 
Then, this is an off season for this 
type of fruit, and we were able to 
get a good price for it.” 

Mr. Branson said the distance 
which trucks had to travel to the 
airport (in Toronto 15 miles) was 
more than offset by the ease with 
which unloading was accomplished. 
“There was no congestion—no line- 


No. 1 trench. Drilling equipment has | 
arrived at the property and work is 
expected to start as soon as weather 
conditions permit. 
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BLUE RIBBON LIMITED 


WINNIPEG CALGARY EDMONTON VANCOUVER 


PURE GOLD MANUFACTURING CO. Ltd. 


TORONTO 


DAVID ET FRERE 


Incorporated i 


LIMITEE 


in June, 1928 to acquire the business and 
assets of David Frére. 


Established 1905 


Makers of Fancy and Plain ‘Biscuits 


President—de Gaspé Beaubien. 


OFFICERS 
Vice-president—F. A. Béique. 


General Manager and Secretary-treasurer—L. R. Philie. 


DIRECTORS 


de Gaspé Beaubien, L. R. Philie, Georges O. Soucie, 


Champlain St. 


F. A. Béique, Emilien Gadbois. 


MONTREAL, P.Q. 


MS LCL 


DEMONSTRATE ACCURACY OF THE 


NATIONAL SYSTEM 


vs” _ 


€ PORTS, cere t6 


Wholesale Grocers Use 12 National Machines 
to Speed and Simplify Analysis 


Aware that detailed analysis of salesman’s sales has a 


= 


direct bearing on continued profitable operation, National 
Grocers Company in 1926 installed the Class 2000 National 


Sales Analysis System. 


Today 12 National Class 2000 machines speed and simplify 


the work of this greatly expanded department whic 
June 1929 called on the National System to 
tations while in November, 1945, 1, 

the National System were necessary. 


110 o 
tions 


in 
erform 583,- 
915 opera- 


The National System, as used by National Grocers, breaks 


down every individual product (grocery, fruit and 


uce) into selling oe and 
every salesman. Every four 


oo 
cost price, by every branch, 
weeks the weekly sales i seicines 


of each salesman are recapped on National Machines and 
the totals cleared and posted to a monthly report form. 


The 


Head Office: Toronto 


This monthly report shows the departmental sales for the 
current month; the sales for the same month the preceding 
year; the increase or decrease of sales in each department, 
and the percentage of the total branch business which that 
salesman obtained. Recapping the monthly reports of all 
the salesmen working out of one branch provides complete 
sales information for that branch. And recapping the 
monthly branch reports gives the sales information for the 
entire selling organization. 


With this fast, mechanically accurate flow of sales informa- 
tion continually on tap, National Grocers know at all times 
when each salesman is making or losing money for the or- 
ganization . . . are able to set quotas, place sales responsibil- 
ity directly where it belongs , . . and continuously operate 
for maximum consolidation and progress. 


We invite you to write us for more detailed information on the 
Class 2000 National Sales Analysis System. 


National Cash Register 
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Canada 
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ayy the Little Known January Proposals by Ottaw 
—Background for the Latest Conference Failure 
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OTTAWA (Staff)—Into the open 
here last week came, at long last, 
the undertakings made privately 
last January by the Federal Govern- 
ment to provincial premiers. 

These undertakings centred chief- 


| ly around a revised upward:per cap- 


ita grant to the provinces in return 
for exclusive jurisdiction in estate 
and corporation and personal in- 


/ come taxes. Although the proposals 


are now only a matter of record, The 


| Financial Post reprints them here 
'as a matter of wide public. and 


national interest. They represent the 


'Jast and final federal offer around 


which the conference foundered last 
Friday 


—- > 


The basis is a $15 per capita grant, 
geared to 1942 population and rising 
with national income. 


Minimum cost to the Federal | 


Government in any one year is $181.4 
millions. For 1947, estimated cost 
would be $1982 millions. Ottawa 
nopes legislation for the proposed 
agreements could be ready by Sept. 
1, 1946; that the agreements would 
be for 3 years and come into force 
on the day following termination of 
present pacts. 


Detail of the new offer, compared 
with revenues as guaranteed by 
wartime tax agreements and total 
present provincial tax receipts 
follow: 


Deminion Payments to the Provinces 
((In millions of do!lars) 


Present Provincial Receipts from: 


Wartime 
Tax 
Agree- 
ments 


Statutory 
Subsidies 
P. E a eeeeereeteere 
N. S. 

N. © @e@eeeeeeereeee 
Que. FeO OC beater eeeee 


‘"° 


a 
mf oe nar cete 
oe! Sm oubos te 


TOE ois cctetacatoneee 
tAverage collections in latest 
1940 to 1944 inclusive. 


- 


Provincial 
Succession 
Dutiest 
.l 


23.9 
ive-year period for w 


Proposed Dominion 
Payments to —— 


1 
Guaranteed As Presently 
a a 


10.0 

7.5 
57.3 
64.5 
11.8 
13.7 
13.3 
18.1 


--—~ 


To 


_ ee 
Selon > >= 
wr owkarwn® 


| 


124.5 181.4 198. 
hich data is available, viz:— 


*Excludes interim subsidies of $275,000 (P.E.1.), $1,300,000 (N.S.), and $900,000 (N.B.) 
included in the previous column under Wartime Tax Agreements receipts and which 
will become statutory upon expiration of the, Wartime Tax Agreements. 

tThese amounts do net include provincial receipts from the 50% share of Dominion 


mining and logging profits. 


Offers Income Tax Cut vw 


Publicly on the record for the 


first time was also Prime Minister | 


King’s promise to: 


| corporation inceme tax on specified public uttilitie,s or from the provincial taxes on 


a re ee ee ee 


proposals of last January, include 
the following: 

Succession Duties: If a province 
wishes to continue to levy succes- 


operations, and the Dominion will 
recognize such levies as an expénse 
deductible for ineome tax purposes. 
Retail Sales Tax: The Dominion 
is prepared to seek a constitutional 
amendment permitting delegation 
of powers from the Dominion to pro- 
vincial legislatures, or vice versa. 
The Dominion will ask Parliament 
to delegate to the provinces, for the 
duration of the agreement, the right 
to levy retail sales taxes within 
limits to be specifically defined. 


Real Estate and Motor Licenses: 
The Dominion for the duration of 
the agreement will not enter the 
fields of real estate taxation and 
automobile licenses. 

Other Direct Taxes: The Domin- 
ion will not increase its special ex- 
cise taxes on gasoline, amusements 
or pari-mutuel betting, except in a 
national emergency. 


Electricity, Gas: The Dominion 
will pay the province concerned one 
half the net corporation income tax 
collections from such companies, less 
an amount equal to any taxes which 
the province levies on such com- 
panies, 

Government Enterprises: If a 
province or municipality takes over 
a tax-paying corporation, specified 
annual payments to that province 
will be reduced by the amount of 
the tax loss sustained by the Domin- 


| jon, 


Gasoline Taxes: The Dominion 
can only withdraw from this tax 


cipal public investment projects, ac- 
cepted by the Dominion as subject 
to timing. This offer will be limited 
in the first year to an amount equal 
to $1 per capita of the population 
of the province. 

Timing Grants: The Dominion 
will contribute to provincial and 
municipal public investment pro- 
jects in any year in which iy the 
light of the general employment and 
economic situation the Dominion 
considers such assistance desirable. 

Joint Dominion-provincial Pro- 
grams: The Dominion wili discuss 
with provincial governments, agree- 
ments for aid to provincial serv- 
ices and projects in the categories 
outlined in the Aug., 1945 proposals. 

Health 

Planning Grant: The Dominion 
will pay to any provincial govern- 
ment, which so desires, $5,000 plus 
5 cents per capita of its 1941 popu- 
lation (but not less than $15,000) 
to be spent within two years on 
studies of the requirements of the 
province in the field of essential 
medical, hospital and related serv- 
ices, 

Health Insurance: The Dominion 
will contribute up to 60% of the cost 
of specific services in any provin- 
cial health insurance program ap- 
proved by the Dominion, 

Health Grants: For preventive 


Airport Spending Cut 


medicine, increased hospital facili- 
ties and development of public 
|health services, the Dominion will 
'pay the provinces conditional grants 
in relation to general public health, 
tuberculosis, mental health, venereal 
disease, crippled children, and will 
make additional provision for pro- 
fessional training and public health 
research. The Dominion will con- 
tribute 50% of the cost of lowering 
the pension age for blind persons 
from 40 to 21 years and the maxi- 
mum amount paid to pensioners to 
be increased to $30 a month and to 
provide for treatment to prevent or 
cure blindness. 


Old Age Pensions 

The Dominion will pay $30 a 
month to everyone at 70; and will 
pay 50% of the cost (excluding ad- 
ministration) of pensions up to $30 
a month to needy cases between 65 
and 69. The provincial governments 
would administer these pensions. If 
the provinces accept the alternative 
proposal respecting taxes on gaso- 
line, this proposal would be with- 
drawn. 


Unemployment Assistance 
In addition to unemployment in- 
surance, the Dominion will set up 
a system of unemployment assist- 
ance, and pay benefits equal to 85% 
| of unemployment insurance bene- 
| fits, to unemployed persons able and 
willing to work who are not en- 
titled, to unemployment insurance 
benefits. This will be limited to two 
years of continuous assistance; but 
a person will again become eligible 
for this assistance following an ap- 

proved period of employment. 


M E WHO KNOW SPORTS... 


KNOW SPALDING ano 
REACH, WRIGHT E DITSON 


s sef the pac 


Call it tradition or what you like, anyone 
who knows sports knows that the Spalding 
and Reach, Wright & Ditson names are 
synonymous with the finest in sports equip- 
ment. Men who know Sports also know 
that only the finest equipment can produce = 
the best in Sports accomplishment. 


Spalding & Bros. of Canada Lid.—A. J. Reach, Wright & Ditson Co. 
A. G. Spalding on. 8 . right : 


YOU ARE A PART OF CANADA'S 


Cisscnsadaect 


field (currently yielding $30 mil- 
lions a year at the 3-cent federal 


A VACUUM SELF-SEALED JAR | (a) make “further reductions iD) sion duties, amounts payable by a 


| the personal income tax. taxpayer to that province will be 


— | (b) reduce “the element of double | treated as a credit to the taxpayer 


PURE FOOD PRODUCTS 


¢ 


MAN ECKERTSCO.LIMITED 


—_— 


PHOTOSTAT 
PRINTS 


ADEL. 3441 
La ee ele 


24 Adelaide St. W. 


$ 


J. B. Renaud & Cie. Inc., wholesalers of food 


taxation of corporate income with) against amounts due under the Do- 
its tendency to discourage risk-tak-| minion succession duty; the credit 
ing enterprise.” | will be limited, however, to the 

(c) meet “a part of the Domin-| amount which would have been pay- 


| ion’s share of the'cost of the broad| able to that province under its 1946 


extension of social security, by | succession dhty rates and conditions 

means of direct personal contribu- | of liability. Annual payments to the 

tions.” | province, will be reduced by the 
This offer was conditional on ac- | @mount of such credits. 

ceptance of the federal proposals by| Statutory Subsidies: Statutory 

the provinces so that “the risk of Dominion subsidies will continue, 

having Dominion policies nullified | but will be included as part of the 


by provintial policies* be avoided. 
Important new “conditions” many 
of which had not previously given 


the provinces even in the “secret” 


specified annual payments by the 
Dominion. = 

Mining and Logging: The prov- 
inces “may tax mining and logging 


tax rate) “in return for an adequate 
financial equivalent.” Such an 
equivalent might either be: 


(a) A reduction in specified an- 
nual payments to the provinces, 
equal to the annual amount now be- 
ing collected by the Dominion from 
this tax. 


(b) Withdrawal of the Dominion 
offer to pay the provinces 50% of 
the cost of old age assistance be- 
tween 65 and 69, and estimated to 
cost the Dominion up to $20 mil- 
lions a year. 

The Dominion makes the follow- 
ing specific proposals on health, 
pensions, etc.: 

Public Investment 

Planning Grants: The Dominion 
will pay any provincial government 


~jone half the cost, not exceeding 
4174%2%_ of the cost of the project, of 


“3 planning provincial and, 


through 


ine the provincial government, muni- 


served Quebec retailers for over 100 years, to become the 
largest organization of its kind im the province, Well 
placed branch offices assure a prompt and wide-spread + 
distribution of food products, without. parallel. This 
service, now a tradition in Quebec, is used with equal 
benefit to producer and consumer. 


FEATURING OUR OWN BRANDS: 


RENO Brand TEAS and COFFEES 
ROSE RENO Brand FLOUR 
Most important Molasses distributor in Canada. 


Flour, Grain, Groceries, Provisions, Fruit, Fish, etc, 


L. DeCELLES, Pres. & Gen'l. Manager 


Ge 


HEAD OFFICE AT 


QUEBEC, Que. 


Branches: Chicoutimi, Riviere>du Loup, Mont Joli, Levis 
Subsidiary: Old City Mfg. Co. Ltd., Quebec, Que. 


L. RONDEAU, Vice. Pres., Sect. Treas. 


COMPANY 
REPORTS 


INTER-CITY BAKING CO. show- 


ed a $5,156 improvement in 1945 re- 
tained net profit, a drop of almost 


“4 $100,000 in income tax provision 
“}more than offsetting lowered earn- 


ings. Decrease in gross operating 
profits was due to an extended shut- | 
down of company’s largest plant as a 
result of a strike. 

Funded debt was reduced by $55, 
000 to $788,000. This July a further | 
$58,000 of bonds will be cancelled 
under sinking fund arrangements 
and $50,000 as a partial redemption. 

CONS, INCOME ACCOUNT 


Years Ended Jan, $1: 1945 
Net earnings ........ $567,757 
99,976 


47,552 

331,000 

Less: Dividends ....++ 

Surplus for year ..... 

sIncl. ref. ore 52,999 
Times Interest Earned: 

Before deprec. .... 11.94 

After deprec. ...... 8.31 9.84 

Earnings per Share and Dividend Record: 

$4.46 $4.22 

5.95 6.73 

3.004 1.00 3.00+4-1.00 


CONDENSED CONS. BALANCE SHEET 
As at Jan. 31; 1946 5 
Cash 
Accts, rec. . 
Investmentst ..cses 
Inventories . ee 
Total curr. assets ... 


84.580 
4,649 


Total assets 
Total curr. liab. . 


Funded debt 


Capital stock 
Surplussa 
*After depr. of .... 
+Market value 
aIncl. ref. EPT .... 
Working capital .... 


GENERAL PRODUCTS 
CORP. 1945 net profit was up 
69.6%. The annual report reflects 
the earnings of all divisions and in- 
cluded dividends received from sub- 
sidiary companies. With the return 
of nylon yarn to hosiery manufactur- 
ers late in 1945, the outlook for 
Supersilk Hosiery division may be 


MFG. 


Still Serving al Home and 


4 a 2 


Abroad 


We are doing the best we can producing Dairy Products 
for Domestic Consumption. Government control regula- 
tions still restrict the volume of sale in Canada. 


We still continue to ship to the starving countries of the 
world Silverwood’s Dairy Products... We will distribute 
at Home these same High Quality products to the best of 


our ability — for we wish to keep faith with those who 
have faith in us. 


S 


Plants at: London — Torente — Hamilton — Windsor — Kitchener — St. Catharines — Peterborough — Brantiord — Chatham — Stratford — Sarnia — Guelph 
Woodstock — Elmira — Lucknow — North Bay — Sudbury -~/ Cayuga — Cargill — Lindsay — and Winnipeg — Regina — Saskatoon — Edmonton ' 


| 


To $8 Millions in Year ; 


Ottawa to Spend Minimum on Job That Could 
Absorb Over $100 Millions — Saskatoon and 
Gt. Lakes Ports a Major Expenditure 


OTTAWA (Staff)—Only $8 mil- 
lions is allowed for new capital con- 
struction of airways and airports in 
Canada during 1946-47, according to 
estimates tabled in the house last 
week, 


Total authorized for construction 
and improvements is about $12 mil- 
lions, but nearly $4 millions of ‘this 
is for “ordinary” expenditure on 
very small items such as runways. 
In addition, the estimates contain 
$11.5 millions to be spent on opera- 
tion, maintenance and administra- 
tion of air services and regulations 
in Canada. 


New capital construction in 1946- 
47 is to be spent as follows: 
Edmonton-Winnipeg 

route 


Main (TCA) route .... 

Great Lakes route .. 

Mackenzie River route 
(Edmonton to Yellow- 
knife) 

Airfields to serve min- 
ing and other isolated 
localities 

Chief expenditure on the Edmon- 


1,884,000 


391,000 


regarded as optimistic, President w.| 


S. Thompson. states. 

Sales for Budget Products division 
were up considerably but operations 
are still curtailed as result of short 
supplies, It will probably be some 
time before normal supplies become 


go9 | AVailable. Sales of “Standard Tube” 


declined only nominally in 194! and 
the volume of orders now on hand 
shows a satisfactory increase over 
1944. Langmuir Paints division re- 
sults the first year have been grati- 
fying, the president said. Metal 
fabricators division purchased a fac- 
tory in Tillsonburg. The company 
has a large number of orders on 
hand. 
INCOME ACCOUNT 

Years Ended Dec. 31: 1945 1944 
Net earns. $200,966 $148,986 
Less: 50,000 60,000 
50,966 88,986 
Less: Pref. divds. .... 20,780 21,427 
Surplus for year 130,186 67,559 
Earnings per Share and Dividend Record: 
d $37.22 $20.91 
5.00 5.00 


1.30 0.68 


None paid. 


CONDENSE 
As at Dec. 31: 
sh 


Ca 
Life ins., 6.8.V. cccceos 
WT FOG: baba sdscce . 
Inventories 

Total curr. assets .. 
Misc. assets 
Investments* , 
Fixed assets .. 

Total assets 

Total curr. lab. ... 
Arrears certif. ....... 
Mortgage pay. ....... 
Depreciation res. 
Cont. & bd. debt res.. 


151,849 


*Investment in Standard Tube Co. Ltd. 
and Metal Fabricators Ltd. 


Evening 


there is nothing that will 
enhance the pleasure and 
enjoyment of a quiet eve- 
ning at bridge, than to 
place on the table a 
couple of dishes of Golden 
Saratoga Potato Chips. 


Sweet as a nut, crisp and 
tender, delicately salted 
and a delicious flavour. 


In fact there is no time 
of the day when Golden 
Saratoga Potato Chips can- 
not be enjoyed. 


You can get them at Soda 
Fountains — Grocery and 
Delicatessen. Stores — Be 
sure to ask for the genuine 


olden 


SARATO RBS 


ton-Winnipeg route is said to be at 
Saskatoon. The item of nearly $2 
millions for the Great Lakes route 
is to develop a direct Toronto-Win- 
nipeg flight across the Great Lakes. 


The new program represents a 
considerable scaling down from 
what had been planned. Total 
estimates of what “might” be done 
at the present time to give Canada 
up-to-date airport and airway facili- 
ties ran well over $100 millions. 


Under 
ance” in the special estimates for 
“demobilization and reconversion” 
is included $531,000 for “municipal 
and other airports”; $666,000 for air- 
way and airport traffic control; $1.6 
million for radio aviation services; 
$1.1 million for meteorological serv- 
ices; $275,000 for care and mainten- 
ance of RCAF airfields turned over 
to the Department of Transport; 
$528,000 for Mackenzie River route 
and $65,000 for the 
(Crimson) st@ging ’ route. These 
items are in addition to $3 millions 
in the “ordinary” government esti- 


imates for “operation and mainten- | 
jance.” 
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\YZHETHER you are an important part of that picture or 
not depends in large measure upon how well your selec- 
tion of a plant location has fitted your operations into the 
general nahn of things. 


If you enjoy the economies that go hand in hand with a well 
managed operation, properly located with respect to labor, 
markets, power supply, etc., and providing the lowest possible 
—— in transportation costs on raw materials and fin- 
ished product — then you ARE an important part of the 
picture, however small. 


In considering expansion, or relocation of the old plant, you 
owe it to a — and to Canada — to see that you are 
properly located for maximum efficiency. 


May we offer you, without obligation, the benefit of our 
research facilities, and our experience in industrial placement? 


Department of 


RESEARCH and DEVELOPMENT 
360 MeGILL ST., MONTREAL ¥ 
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Today -as always — 


Heinz means quality 


Henry Heinz; founder of the famous 
57; was only a boy when he took over 
from his mother the job of grating and 
bottling horse radish: Soon he was sup- 
plying the whole neighbourhood, and 
eventually he built an ever-expanding 
business—never promising more than 
he could fulfil— never sacrificing his 
standard of careful homelike quality: 


As the years went by the policies as 
well as the products of H. J. Heinz 
Company underwent development. The 
founder fought ardently for the cause 
of Pure Foods: He established the first 
laboratory in a food plant, where vigilant 
scientists could maintain constant super- 


vision over the purity 


increasing list of varieties: He brought 
in technicians to perfect new and better 
methods of preserving, and developed 
great experimental farms where expert 
agronomists bred some of the world’s 
finest garden produce for his needs; 


Supplementing the manufacture of 
foods, the company provides an addi 
tional service in the form of recipe 
material; food information, and pers 
sonal demonstrations of the latest 
time-and-labour saving ideas. 

Through all this expansion the 
quality principles laid down so many 
years ago by Henry J: Heinz are 
today—as always—the basic policy of 


of the firm’s 4H: J: Heinz Company: 


~ Heinz @ Varieties 
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_ | FEEL BETTER | 
aA «BECAUSE 
1 TAKE... 


TONIK cin 
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; aa o Well Ahead of Average 


summaries compiled by the Pur- | C D d R » f: I] 

chasing Agents’ Association of ‘ 

Tovontes | rop epen Ss on june hainta 
Government Controls: Double de- | 

preciation features applying to capi- | 

tal expenditures, developed by the | 


From Our Own Correspondent , completed. 


WINNIPEG—Seeding is making Early seeded grain sometimes lies | than last year being devoted to sum- 
Department of Reconstruction, have | $004 progress throughout the West, | in the ground for some time without | mer fallow. with probably some di- 
been extended to March, 1948. The | and in many areas will soon be fin- | germinating; or if it germinates and | version of acreage from oats to 
Government is Still investigating the | ished. In places early seeded wheat | sprouts promptly, it may be nipped | wheat. 

excess profits income tax and some!is already showing green in the by a late frost. This does no harm | April was remarkably dry, which 
relief has been promised. A new | fields. On the whole, the crop is} to wheat, but may be harmful to! caused satisfaction in Manitoba and 
branch has been developed within | jixely to have a start from one to| oats and barley. in. northern 

the Department of Trade and Com two weeks earlier than usual; in Total A U j ing | 
merce to aid foreign companies to | wre) eel otal Acreage Up moisture was abundant, and drying | 
establish branches and plants in, Many places, three weeks or sO, Total acreage seeded to all crops | weather was welcome. However, in | 


will be due to a smaller acreage 


Saskatchewan where | 


HEAD OFFICE 
WINNIPEG 
MANITOBA 


OFFICES 
Shippers and APiMreten; 


CANADA 
& 


275 Country Elevators and Terminal Elevator 
at Fort William 


SERVING THE PRODUCERS 
OF THE PRAIRIE PROVINCES 


Unbiased Opinion on 


THE ALBERTA PACIFIC GRAIN CO. (1943) L Bonds, Industrials, Oils, Mines 


7 Operators of Country Elevators 
in 
Alberta and Saskatchewan 


Terminal Elevators at 
Vancouver and 


Canada. , earlier than last year. | probably will be higher this year! southwestern Saskatchewan and! 
Changes in Foreign Exchange; As a rule farmers are satisfied if| than ever before. Allocation as be- | southwestern Alberta concern was | 
Control regulations are rumored. It} they can complete wheat seeding by | tween wheat and other grains is sti!! | felt, especially on several occasions 
is not known whether they will put | the middle of May, and are willing. | uncertain, but it is safe to say that| when high winds caused a soil- 
Canadian exchange on a free basis|. : A i : , s , 
: : : | if necessary, to continue until the’ wheat acreage,’ while still well be-| blowing. No great damage was done, 
or continue to control it, with pur- | 24th. O a bart bs d a} h te: ile , 
| chases a little easier. th. ats an arley can seede ) low the peak of some years ago,! but apprehension was felt lest a dry 
Light and Heavy moet meee and | reagan 1, a as Se a. will oe that of iam by | year should be setting in. 
Bars: Mills. are booked well into| in only after wheat seeding has been | several million acres. ifference | 
. fourth quarter, and it is impossible} = =. == 9 kT SI iptctairemled 9s By tits on June oe 
We t G C Lt d | even to place orders for many com- | e o.. ‘ é | ti ~ sg et gpa . e ee 
j modities. Approach of the holiday | | erally realize at a great part o 
es ern rain 0. s season also tends to lower output. | lvin O - u ™ ] ] e S| the crop has actually had an excel- 
| Steel is still being produced, how ; lent start, and that practically no- | 
rts ae can a. obtained, even if in ° ° : ° - _where has anything developed to| 
|reduced quantities. | ss baal anal - 
| Cenk: The situation iia’serious. Tan | i otal $93 Millions In 4.5 prevent a satisfactory harvest being | 
MacLaren, Associate Coal Control- | realized. If the June rains for which | 
ler, has indicated that stocks avail- | A ik ih a ecg ___; the West always hopes, are satisfac- | 
lable at Toronto are approximately| OTTAWA  (Staff)—Cost-of- et factory, results could be excellent. 
| 30 days in total, but in some areas subsidies, paid by WPTB in 1945, on 1 11, Sales Volume Fears and hopes for the crop of 
| stocks may not be so high. | behalf of Canadian consumers total- Pe aa : western Canada tend to be: influ- 
Approximately 1.5 million extra led $93 millions. This figure is dis- Sets Record in Calgary enced, without there being any nec- 
| tons were shipped by rail into Can- closed officially for the first time in ‘ hy | sary connection, by developments 
ada last winter to make up shortages a he A survey of business conditions in! °**- » bY =e 
; : the annual report of the board tabled _, : south of the bord The U. S. wine 
of coal shipped by water. This has ;., the House of Commons Calgary, Alta., for the first quarter , ©outn of the border. The U, S. win 
been more expensive and the addi- | ~* e 5 | of 1946 shows a record dollar volume | ter wheat crop, which began its 
tional costs have been passed on to’ Also disclosed is the fact that total of sales Calgary Board of Trade re- | spring growth with remarkably high 
orate ed Se subsidy bill, since inception of the — In age a Pe — promise, seemed to be endangered a 
nts and Varnish Materials: Any board in 1941, is $325.2 millions. |trade was abou % higher than} , reeks : spell of 
changes have been bad. There has _. | in 1944. So far this year it is up over | po ee ae conn 
been a reduction in deliveries of| Breakdown of the 1945 subsidy 15% over 1945 figures. Wholesale | °" % : - a ~ee 
Lithopone. Supply of raw materials payments shows $39 millions paid to sales are up about 12% in the first; account tended to be reflected én 
used in manufacture of synthetic! keep the cost of imported goods at quarter of 1946, which is the same | Canada, while subsequent recovery 
resins is even more acute than last! a point where domestic users could rate which they increased during’ there seems to have influenced ex- 
month, As some of the raw materials | h ithin the price , 1945. pectation in western Canada. 
used are by-products of coal, the ee ree Sn ine} ae Sib ie i iN 


c. C. Fields « Co. 


Port Arthur 


situation is becoming serious. This | 


applies also to dyestuffs used for 
manufacturing dry colors. 


ceiling. Largest individual item is 
raw cotton at $12.7 millions. Total 
_raw cotton subsidy paid by the board 


Tourists Are Everybody's Business 


200 BAY STREET WA. 4731 TORONTO 


Members, The Toronto Stock Exchange 


The Brazilian Government will 4 


since 1941 is $22.7 millions. As well, | (Continued from page 17) }here. Tourists literally pick - the ¥ 


not ship castor oil at the ceiling price $11.8 millions has been pai¢c on/|@ market for an all-expense shoot- country clean of them, and buyers 
established by the United States and woven cotton fabrics, of which $1.9 | !°8 trip as far as James Bay at) representing smart Fifth Avenue 
as Canada is governed by this ceil- 'million was paid in 1945. | $1,000 for a single week. | shops search vainly each year for 


ing price, importers say that unless | | Semi-permanent summer  resi- | stocks that cannot be supplied. If all | 
they are permitted to pay a higher / Importation of petroleum cost the dents make up another highly | the Canadian handicrafts in demand | 


price they will be unable to re-/| board $9.5 millions in 1945; cost $47.2 | rofitable categor erhaps spend- | his 1 . 
plenish their stocks and will likely | millions in the four years of price P ee re, a ane a ean aes 
' . . oarcll 


: : |ing more per capita than any other. | 
be unable to make deliveries after | : 
control. U. S. coal was subsidized on | phere are about 10,000 United States | dollars, department store buyers say. | 
behalf of consumers to the extent of | 


July. 
families wh larly enjoy th | 
$6.1 millions in 1945. The total figure! a Oy me | STEEL FABRICATO RS 
| , > 


Cotton Waste: No change in short | 
| supply; no increase in sight. Short- |*”° | summer in their own cottages, cab- 
age of raw material is still the big since 1945 was $12.5 millions. Over- | ins, or estates in this country. 
factor. all cost of all subsidies on imported | A conservative estimate, based on 
Cotton Wipers: No change; raw goods since introduction of price the meagre statistics available, has | 
material still in short supply. ‘control was $138.7 millions ‘them spending an average of $500) Manufacturers of 
Fabricated steel products, welded or 
rivetted, \ covering a wide — of 
industrial purposes. We specialize in 
tanks, breechings, elevator buckets, 
boiler and elevator casings, etc. 


Wide Numbered Ducks: Supply | $ 
We also fabricate products from Stainless Steet 


Offices: Calgary and PARTNERS : 
Winnipeg 


G. S. MaTHieson, J, C. Atten, G. D. Avams, F. Rose, 
R. Paynter, J. V. Brooks 


SKLLLK KEANLAK CLEA ELECTS VAULTS 


HALLET & CAREY LIMITED 


GRAIN SHIPPERS AND EXPORTERS 
GRAIN FUTURES 


Owners and Operators 


| 


_ Head Office—563 Grain Exchange, Winnipeg, Man. | 
| Branch Office Fort William, Ont.. Montreal. Que. scarce; no improvement seen for at’ Stabilization Corp. on behalf of the; So much for those of Canada's | 
} , : ons, 9 least siz months. |board and Canadian consumers. tourist profits that can be at least | 


! Cotton Twine: Position has de- |) argest of these is a $4.3 millions ; roughly measured. There is also a| 


teriorated. considerably since April; * ; s - 
production dropping steadily aus to | loss on import. of dried fruits. Total | by-product, of recognized but un- | 
estimated importance to our national | 


lack of manpower. Purchasing |sUbsidy paid on dried fruits since 
agents should anticipate require- | 1941 is $10.3 millions. Other trading economy. This is the advertising | 


ments by about three months ahead. | losses on cotton yarns and fabrics, 


Jute Twine: In short supply, no| oils and fats, wool, coffee, tea, etc., 
improvement in sight. | 


value of made-in-Canada merchan- | 
dise sales to visitors. Small in vol- | 


If you have a special 


problem—or a routine 
job — send us your 
specifications. We can 
help you. 


48 ABELL ST., TORONTO 3. 


| brought total outlay in this division ume, these token exports are sig-| 
‘gees’ ae rane, a ,to $15 millions for 1945. Over-all | nificant because they may create a_ 
oes at ain canathaard still total trading losses since 1945 are desire and a potential market for 
definitely in short supply, although 40.6 millions, Details are shown in more of the same in the tourist's 
production is at peak levels. Tre- the table below. ‘home town. Authentic Canadian | 


mendous demand from all regular In the “domestic” field largest | handicrafts—hooked rugs, weaving, 
channels, plus additional quantities single WPTB subsidy is the two cent | hand-made pottery, wood carving, 


being used for multiwall sacks and : cou’ : 
stadbentioned for new housing, ane | consumer bonus on milk. This cost |ete-—are the outstanding example 


is cause of the present shortage. Im- $20.8 millions in 1945; has cost $59.3 
provement unlikely until 1947. millions since inception. Other large 

Mills are negotiating new wage items in 1945 were: wood fuel, soap 
agreements and no doubt any in-|and@_ shortening ‘materials, coal, 
sims ta tes eas involve increased | woodenware, rubber, fresh fruits. 

Pig Iron: Still in very short supply | The main items on which subsidy 
due to Steel Co.’s merchant furnace | was paid in 1945, with corresponding 
closing down for relining, and other totals for cumulative subsidy pay- 
companies unable to blow in addi-! nents follow: 
tional furnaces on account of coal , ? 
shortage. Output is considerably WPTB Subsidy Bill 
below current demands, which 2. 
necessitates orders and shipments 1945 Dec. 31. 1945 
being placed under jurisdiction of $ $ 
the steel controller. 

Serap: No improvement in supply. /Pegcieum c....; gaan 
Foundries using large percentage of | Vegetable fibres .... 2,124,000 
virgin iron to compensate for lack ngs ere cade 
of scrap. "i ae 

Cast Iron Products: Most difficult | Melmwes nn 11. NSBR Ooo 
to maintain production in the foun- | Broom corn ... : 
dry today. Management continually Jrcee ge gnar ag . 
beset with material shortages and | Coe (consumer) 2. 
labor demands. Ovens supplying | Fertilizers .......... 
foundry coke for melting iron, are |Fishermen’s gear ... 

working from stockpiles of coal | ®#W hides & skins .. 

which will last about two weeks | Total (incl. all other 

longer; then shipments to foundries | items) 

will cease. If the railway embargo |. Domestic Subsidies: 

on freight movement is enforced od —— nee ee 
May 10, it will seriously affect Soap & shortening SS 4 
foundries depending on United} materials ... 2,502,000 
States sources of supply for sand, nee pera tea bs 2,166,000 
refractories, etc. Unless some speedy |" baskets: etc.) 2,119,000 
solution is found to the coal strike, |Rubber, (synthetic & 

most foundries will be closed down 1,936,000 
| within a few weeks. ace 


crude) 
724,000 


still critical—deliveries from Cana-| On top of this import subsidy fig- | per family per year, nearly $5 mil- | 
aes 


Fort William Terminal Elevator Co, Ltd. 
dian mills about 60 to 90 days. ;ure must be placed “trading losses” lions in all. | 


and Powell Transports Ltd. 
Ounce Ducks and Sheetings: Still | absorbéd by the Commodity Prices | Important By-Product 
mal Re: 0 


ee 
c? 


Complti Farm Service 


PHILIP N, MORELAND 


| President and Managing Director Phil- 
| more Yellowknife Gold Mines Limited. * 
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Import Subsidies: 
Raw cotton ......... 12,742,000 


8,715,000 


raph 


US Pal or 


LL 


TORONTO ELEVATORS 
Limited 


MERCHANTS SHIPPERS AND EXPORTERS 


11,802,000 
3,951,000 


DIRECT PROCESS 


457,000 
1,669,000 


MANUFACTURERS OF MASTER FEEDS, LINSEED AND 


SOY OILS AND MEALS. 138,695,000 


= 59,306,000 
6,013,000 


4,807,000 
6,340,000 


3,867,000 


8,566,000 
2,440,000 
2,461,000 
1,741,000 


4,034,000 
458,000 
472,000 
317,000 


2,506,000 


| Fresh fruits 

Soft wool (consumer) 
aie - Jams & jellies 
GAYMONT MINES plans extensive | Gteceties (Order No. 
| diamond drilling on its 1,200 acre} Tin (from UK). 
| property in Dufresnoy twp., Que. | Corn 


Take your time 


B U T A CT N OW | piectte anuiatee Gemtution nhcen yi Ted capigcevaed 


: . leather 
| been completed on claims which | Canned salmon (1944 
adjoin Continental Copper. 


519,000 
456,000 
423,000 
316,000 


279,000 
251,000 
143,000 


Total (incl. all other 
items) 

Trading Losses: 
Dried fruits 
Cotton yarn, 

Oils & fats 


Model 


251,000 
Scrambling to make a Will when danger sodl eee 
threatens is probably better than not making one 
at all but the preparation of such an important 
document should not be left to the confusion of 
co last minute rush. 


39,000,000 140,078,000 


4,271,000 10,316,000 
6,155,000 
6,813,000 
3,016,000 
3,780,000 
1,641,000 
2,864,000 
1,107,000 

946,000 
381,000 
748,000 
333,000 


Wool 


AND COMPANY 


RM REAL ESTATE BROKERS 
Properties 
SOLD - RENTED - MANAGED 
AND APPRAISED 


WA,1034 3 


28 ADELAIDE. ST. w, 
TORONTO 


wed 
SPEED « ECONOMY + CONVENIENCE - FLEXIBILITY - PRIVACY 


Reproduce practically all forms used in busi- 
ness—economically, in any quantity or colour 
required, 


Cc 

Artificial silk yarns . 
Incustrial alcohol ... 
Citrus juices ..... 
Tea . 


Meoeking a Will is something that can easily 
be attended to before emergencies arise. This 
duty should not be neglected. The logic and 
odvantages of appointing a Corporate Executor 
~ad Trustee are obvious and well recognized. 


Bindertwine, etc. .. 
Spices 


Total (incl. all other 


ema) Produce emergency work quickly .: .as few or 


15,000,000 as many copies as needed. 


40,586,000 


|. Wartime Food Corp. 
(orange subsidy) . 
Canadian Wool Board 


Grand Total 


A\ll thot is needed to get the job done, and 
done well, is to ask us to help you plan your 
Will, which we shall gladly do without charge. 
You can then have it drawn in proper legal form, 
naming The Royal Trust Company your Executor 
and Trustee, execute the Will and file it with 
us for safekeeping. 


291,000 
230,000 


3,535,000 
842,000 


Release valuable storage space: 
93,000,000 325,200,000 


Duplicate typewritten letters of the highest 
quality through a ribbon—with facsimile 


Prevent irritating and expensive delays. 
signature if desired. 


Reduce waste and obsolescence. 


NOTICE TO SHAREHOLDERS OF 


Abitibi Power & Paper Company, Limited 


NOTICE IS HEREBY GIVEN that the plan of Reorganization of this Company 
dated May 10, 1945, became effective on April 15, 1946, and that the transfer books 
for the Prior Preferred Shares, the Preferred Shares ahd the Common Shares 
resulting from the reorganization will be opened at the commencement of business 
on May 1, 1946. 

Holders of certificates for the old 7% Cumulative Preferred Shares, 6% Cumula- 
tive Preferred Shares and Common Shares may obtain Temporary Share Certificates 
for the relative number of the new shares to which they are entitled under the Plan 
of Reorganization (including, subject to the conditions of the Plan, fractional 
certificates when applicable in the case of old Common Shares) on surrender to the 
Transfer Agent, Montreal Trust Company, at 61 Yonge Street, Toronto, or 511 Place 
d’Armes, Montreal, of the certificates for the old shares accompanied by Letters of 
Transmittal, forms of which may be obtained at either of the said offices of Montreal 
Trust Company. 

It is not expected that Definitive Certificates for the new shares will be ready 
before June 20th, 1946. and further notice will be given by advertisement and by mail 
when they are available for delivery. It is suggested that except when necessary 
for purposes of transfer shareholders do not present their existing certificates for 
exchange until Definitive Certificates are available. 

DATED at TORONTO, April 30th, 1946. 


ABITIBI POWER & PAPER 


Produce mailing cards, envelopes, folders and 


other promotional material : . . automatically. W. (CF oS? ae aT. 


Imprint and identify with size, date; name; 
number, description and similar information, 
a wide variety of advertising material and 
other items including bags, cartons, labels, 
swatches, letterheads, etc, 


ASK FOR A. DEMONSTRATION 


Offer privacy in the production of price lists 
and other confidential communications; 


Reduce investment in printed forms of all 


It is not wise to be kinds. 


A MAN WITHOUT A WILL ~ 


THE ROYAL TRUST 
sev* COMPANY 


SECURITY 
Offices across Canada from 
Coast to Coast 


PERSONAL 
SERVICE 


eel wasn air os var 


ps Multigraph 


SIMPLIFIED BUSINESS METHODS 


ADDRESSOGRAPH-MULTIGRAPH OF CANADA Limited 
Head Office and Factory: TORONTO ; 
Soles and Service Agencies: ‘ 
WAUFAX QUEBEC MONTREAL OTTAWA TORONTO HAMILTON WINNIPEG VANCOUVER 


COMPANY, LIMITED 

T. BROADHURST, 
Secretary. 

SL ALATA! 
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..-should answer these questions: 


How much are my savings really 
WORTH?” The cash value of your 
savings is not what counts most. 
What is important is the amount 
of continuous income they would 
provide, if your wife and children 
were left without other means of 
support. In most cases ordinary 
savings can’t provide enough! That 
is why you need life insurance... 
Is it important WHICH life in- 
surance company I choose?” It 
is! Life insurance companies are 
much alike as to policies and rates, 
but actual long-term results vary 
widely. We invite you to compare 
The Mutual Life of Canada’s record 


THE 


MUTUAL 


OF CANADA 


THE FINANCIAL POST 


May 11, 1946 


with that of any other company. 

Evidence of the satisfaction of 
Mutual Life policyholders is 
furnished by the fact’ that whole 
families and succeeding geneta- 
tions have entrusted their life in- 
sufance programs exclusively to 
The Mutual Life, and each year 
approximately 35% of its new busi- 
ness comes from policyholders. 
Ask your Mutual Life representa- 
tive to explain the special features 
of this Company. 


Low Cost 


[IFE 


HEAD OFFICE ® WATERLOO, ONTARIO 
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Group Life Insurance Volume Up 
Despite Industrial Reconversion 


Despite moderate contrd¢ttion in 
employment in Canada (about 6% 
on March 1 compared with 1945), 
group life insurance sales show an 
increase over last year, The Finan- 
cial Post is informed. 


The increase covers both entirely 
new contracts and additions to poli- 
cies previously existing. At the end 
of 1945, 843,989 lives were insured 
under group contracts; and it is an- 
ticipated in some quarters that by 
Dec. 31, 1946, this will be about one 
maillion. 


In 1945 increases over 1944 were 
shown in group insurance in force, 
new group insurance written, num- 
ber of lives insured and number of 


policies in force. The number of 
policies issued, however, was sub- 
stantially lower. 


The decline in new contracts is 
attributed to the end .of the war, 
and reconversion of industry from 
war to peacetime production. The 
decline occurred largely after V-J 
Day and in some quarters it is 
stated, business was again well on 
the uptrend before the year end. 


But while sales of new policies 
showed a decline on the year there 
were few cancellations of those al- 
ready in existence. Most of the main 
contracts cancelled were in war 
plants not readily convertible to 
peacetime production. In other cases 


Ontario Car Loss Ratio 
Below Dominion Figure 


Ratio of 50.45% on Written Basis Compares 
With 51.29% Estimated for Whole of Canada 
— Substantial Increase Over 1944. Shown 


Total automobile insurance prem- 
iums written and earned in Ontario 
}in 1945 were substantially higher 
than in 1944, according to official 
figures just issued by the Ontario 
Superintendent of Insurance. But 
as losses increased at a more rapid 
rate, the ratio of losses incurred to 
premiums earned at 53.31% was sub- 
stantially higher than the 47.19% 
shown for 1944. Ratio of losses to 
premiums written was 50.45%. 

The figures are important because 
they show the Ontario ratio of losses 
to premiums written slightly below 
the 51.29% estimated by The Finan- 
cial Post for all Canada for 1945. 

Ontario written premiums at $12.7 
millions are almost 46% of the total 
for all Canada. Largest volume of 
premiums written by any individual 
organization was $994,598 by Lloyd's. 
Lloyd’s premiums earned were 
$962,559 and losses incurred $537,320, 
ratio of losses to premiums earned 
being 55.82%. 

Figures for 1945 by individual 
companies follow. 

AUTOMOBILE INSURANCE IN 
ONTARIO 1045 


Companies 
Joint Steck Cos. § 
cultural ... 
liance Ins. .. 
. Alliance 


Am. Auto, Fire 
Am, Auto, Ins:. 
Amer, Equitable 
American Ins. . 
Anglo-Scottish . 

Ind > 


Ps 
a 


Caledonian Ins, 
Camden 
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Can. Home Ass. 
Can. Indemnity 
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COMBINATION! 
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personal 


agent 
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Dom. General . 
Dominion Fire. 24,209 
Eagle Fire .... 2,674 
Employers’ Lia. 280,304 
Empl’ers’ Reins, 55,303 
Federal Fire ... 6,757 

Federal Ins. .,. 34,830 
Fidelity of Can. 90,048 
Fidelity-Phen. . 7,917 

Fire Asso. Phil. 2,457 

Fireman's Fund 

General Accid.. 519,151 

Gen. ALF. & L. 213,856 

General Exch. . 52,699 

General Sec. .. 38,181 

Glens Falls .... 26,826 

111,596 


500,994 187,316 39.45 
11,307 48.29 
680 25.82 
165,447 60.66 
9,446 17.94 
2,762 45.64 
18,803 52.18 
65,052 76.79 
5,052 24.54 
505 38.36 
266,147 56.03 
106,156 52.82 
31,910 53.02 
12,895 37.09 
9,007 29.01 
51,678 48.63 
10,337 56.82 
3,280 43.08 
95,110 64.95 
30,955 51.78 
353,056 59.66 
e 68 


29 12 
83,752 70.07 
9,100 56.97 
26,931 50.85 
39,327 56.24 
63,084 58.65 
1,402 6.77 
14,065 54. 


Great American 
Guardian Assur. 
Guar. Ins. of C. 
Guildhall Ins. . 
Halifax Ins. .. 
Hand-in-Hand . 
Hart. Acc. & In. 
Hartford Fire . 
Home of Can. . 
Home Insurance 
Imp. Guar. & A. 
Imperial Ins. . 
Ind. Ins. of ofA. 


of 


London Agseur.. 
eae 


Maryland Cas.. 
Merchants Fire. 
Merchants Mar, 


New Hampshire 
New York Und. 
N Zeal L 


5,838 27.83 
25,230 68.01 
73,593 54.18 

3,130 32.32 

9,259 47.69 

4,511 62.23 
17,587 46.14 
44,338 80.43 

451 22.13 

2,436 37.18 


48,358 53.23 
13,990 59.46 
113,998 61.97 
9,062 48.74 
7,299 28.97 
76,518 60.20 
19,594 69.88 
206,634 69.60 
8,179 54.62 

. 95,008 51,77 
279,165 83.40 
30,197 62.89 
20,013 64.94 
176,128 61.53 


5,712 43.84 
816 43.50 
5,359 48.62 

. 131,549 45.96 
Gore District .. 57,055 49.70 
Hard. Dealers’ . 180 =7.45 
Liberty Mutual 5,937 48.77 
M. Cas. 210,627 54.36 

180 37.45 
27,467 42.34 
310 16.43 
61,926 49.42 
1,478 38.22 
95,502 40.08 


Yorkshire ..... 
Zurich General 
Mutuals 
Canadian Merc. 
Central Manuf. 


Northwest. M. . 
State Farm M. 
United Mutual. 4,141 
Wawanesa Mut. 251,529 
Other 
G. In. Co. of A.t 50 Ty 
Gen. Reinsur.t. 25,614 17,063 103,11 
N. Star Reins.t 549 13 1.93 
Affiliat. Und.*. 4,554 2,066 32.43 


Non-Mar. Und. 
994,598 537,320 55.82 


at Lioyd’s ... 

Totals for 1945 12,674,633 6,395,311 53.31 
Totals for 1944 11,246,523 5,180,653 47.19 
tUniicensed. 

"Reciprocal Exch. 


HYDRO - ELECTRIC POWER 
COMMISSION OF ONTARIO prim- 
ary loads for March, 1946, showed a 
decrease of 5.7% from March, 1945. 
This is attributed partly to the drop- 
ping off in power used by industries 
in southern Ontario which are 
changing from a war to a peacetime 
basis of operation. It is the first real 
decrease in total primary load since 
the early summer of 1938. The total 
primary and secondary loads are up | 
by 0.3%, or almost 9,000 h.p. 

Maximum 20-Minute Peak H.P. 
‘ March March 

Primary Loads: 1946 1945 
South. Ont. ... 2,006,473 2,104,580 
Thunder Bay . 130,697 120,643 
Nor? Ont. Prop. 193,844 245,463 


2,331,014 2,470,689 

Primary & Secondary Loads: 
South. Ont. ... 2,177,103 2,150,881 
Thunder Bay .. 156,568 134,987 
Nor. Ont. Prop. 265,996 305,104 


where lapsing of war orders or re- 
conversion resulted in discharge of 
employees, there were some can- 
cellations of individual contracts, 
Frequently, however, when the com- 
pany was able to make a quick 
changeover, discharged employees 
were recalled and the group insur- 
ance on them replaced. 

Total group insurance in force on 
Dec. 31, 1945, was over $1 billion, 
about $12 millions more than at the 
end of the previous year represented 
by contracts with 4,590 firms. New 
policies were 501, (578 in 1944). Dol- 
lar volume of new business was up 
$8 millions at $58 millions. 

Since the end of 1938, 2,014 busi- 
ness firms have taken out group 
insuranee policies on their employ- 
ees and the number of individual 
lives covered has increased from 
557,631 to 943,989. Figures showing 
changes since 1938 follow: 

1945 1944 1938 
100 er 


————— $0 
Ins. in force .. 1,066,723 1,054,719 648,633 
Ins. effected ... 58,306 50,469 37,280 


No. of lives in- 
860,638 557,631 


in force 4 4,191 2,576 
No. of policies 
d 578 223 


Most of the group policies are 
written on employees of one em- 
ployer, and usually premiums, are 
paid partly by the employer and 


DONALD H. JUPP 


has been appointed sales manager 
of Pilkington Glass Co., after five- 
and-a-half years’ administrative 
service in the Canadian Army. 


American Insurance Co. 
Celebrates Centenary 


American Insurance Co. of New- 
ark, N.J., this year celebrates its 
100th anniversary, having been 
chartered Feb. 20, 1846, as the Ameri- 
can Mutual Fire and Marine Insur- 
ance Co. Present name was adopted 


in 1873. Total assets at Dec. 31, 1945, | 


were $58.4 millions and surplus to 
policyholders $23.5 millions. 

It heads the American insurance 
group in the United States, its mem- 
ber companies being the Bankers’ 
Indemnity Ins. Co., Dixie Fire In- 
surance Co., and the Columbia Fire 
Ins. Co. 


Operating in Canada since 1912 the 
American opened a Canadian office 
in 1926 at Toronto where it operates 
under joint management with the 
Security Insurance Co. of New 
Haven and the Fire Association of 
Philadelphia. It writes fire, auto- 
mobile and inland marine insurance. 
Canadian assets at the end of 1945 
were $566,500. Canadian premium 
income in 1945 was $162,442. Mana- 
ger for Canada is John J. Kilgour. 


. 
Hydro Will Sell 
a + 
Hamilton Railway 
ao am e 

Gives City Option 

The Ontario Hydro-Electric Power 
Commission obtained a special Act at 
Ontario’s recent legislature session, 
for arrangements to sell its interest 
in Hamilton Street Railway Co. 

Hydro, owning 64,100 shares—the 
complete issue of the authorized 
80,000, $50 shares—first step is cut- 
ting the capitalization in half and 
paying off $25 per share to Hydro. 

The Hydro Commission is then to 
offer its stock to the City of Hamil- 
ton by April 15, for $1.3 millions. 
Hamilton must decide by April 30 
if it wishes to put the question to 
its ratepayers and the deal must be 
closed by Aug. 31. Otherwise the 
Commission is free to make a deal 
on the open market. 


url a 


DRI-BREIT 


SOLE 


partly by the employees, Other 
groups besides employees, with a 
common employer, however, can buy 
group insurance, such as members 
of a trade union. Where the num- 
ber insured is 50 or more, no medi- 
cal examination is required. When 
it is less than 50 the term used is 
wholesale insurance and the insured 
individuals are asked to give 
some evidence of insurability. In 
group plans generally, the amount of 
-insurance which can be taken by an 
individual is indicated so that his 
coverage fits in with the whole con- 
tract under which the premiums 
are set. 
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Automobile and General Casua 


OF OUR ECONOMIC STRUCTURE 


It is no exaggeration to say that the arch of our modern 
economic structure could hardly hold together save for the 
supporting aid of sound, dependable insurance. Insurance 
provides financial safeguards, establishes and maintains con- 
fidence. It stimulafes progress, helps promote constructive 


and private enterprise. 


For more than a century the “Union of Canton”, as a strong, 
progressive British “Tariff” Company, has made an enduring 
contribution to the upbuilding of our economic system, by 
adhering to high standards of insurance practice and by 
offering safe insurance at low cost. 


INSURE WITH CONFIDENCE 


Whether yeu need Fire, Marine, Automobile, Accident, Bur- 
glary, Fidelity or any form of general insurance, the “Union 
ef Canton” offers you the fullest measure of sound, economical 
protection. Your “Union of Canton” Agent will gladly furnish 
you with all desired information. 
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HEAD OFFICE FOR CANADA: METROPOLITAN BLDG., TORONTO @ COLIN E. SWORD, Maneger for Ceneda 


COMPANIES OF THE “UNION OF CANTON” GROUP 
British Traders Insurance Company Limited - The British Oak Insurance Company Limited - Beaver Fire Insurance Company 
Alse vader same management in Canada: The South British Insurance Company Limited 
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CONSOLIDATED PAPER CORP.) had been postponed since past tax|bentures and the balance in U. S. 
president L. J. Belnap told share-| liability and standard profits have payables. Directors will not discuss 


holders at the annual meeting that} not yet been determined. Also, that | permanent dividend basis until 1946 


plans for refunding of bond issue'17% of the issue is in sterling de- 
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Confederation Life 
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Wears like iron 
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So DRIVES .BEST 


TORONTO 


THE BREITHAUPT 
LEATHER CO. LIMITED 


Kitchener, Ont. 
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TOP-FLIGHT 
EXECUTIVES 


69 
KING ST. WEST. 
TORONTO 


Resins schedules and charter flights 
.. modern planes... courteous service. 


Montreal © Quebec © Chicoutimi 
Gall and North Shore of St. Lawrence 
Robervale Nerthern Quebec 
Senneterre e Hodson Bay 
Wianipes o Bissetie Little Grand Rapids 
Winnipeg o Red Lake o Madsen 
The Pase Sherridene Flin Flon 
Reginae Saskatoon e Nerth Battielord 
Edmonton e Fort Norman e Aklavik 
Edmentone Yellowknife 
Edmonton e Whitehorse e Dawson 
Vancouver e Whitehorse e Dawson 
Vancouver e Victoria 
Vancoever e Tofinoe Zeballes e Port Alice 


Connections with rail and air lines 
s+ bases across Cancda. Informa- 
tion ond reservations through nearest 
Cenadion Pecific Alr Lines Traffic 
Office or any Cancdian Pacific Rail- 


wey cogent. 


yes a Lay 


Dominion Appraisal 
Company Limited 


For dependable Industrial 
and Real Estate 
Valuations. 


Head Office 
137 Wellington St. West 
TORONTO Elgin 5928 


MONTREAL 
University Tower Building 


| millions, 


Despite a slight upturn in busi- 
|ness borrowing at the chartered 
banks in March, current loans in 
Canada show a decline of about $18 
the regular monthly re- 
turn of the banks to the Finance 


Minister, shows. 

The March decline, the third con- 
secutive one, is attributed to con- 
tinued repayment of money bor- 
rowed to buy Victory bonds last 
autumn, and to liquidation of grain 


Use of Bank Credit in Canada 
(In Millions of Dollars) 
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5,513.5 
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1946 Change 
1,394.1 65.3 
4,119.4 +-77.3 

+12.0 


5,073.3 


"% 
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45. 5. 
*Ratio of current and call loans in Canada - ame and savings deposits in Canada. 


immediately arehebie Liquid Assets 
(In Thousands of — lars) 


March 

* 1946 
10,588 
124,722 
515,124 


Canadian coin . 
Bank of Canada notes 
Bank of Canada deposits .. 


Bank's cash 
Gold sub. coin abd. 
Foreign banks 
Forcign currency 
Call loans abroad ......... 
Government securities: 
Dom. short term 
Prov. short term ....... 
Dom. long term . 
Prov. long term 


105,963 


1,556,099 
15,039 
1,814,031 
213,925 


4,768,755 


1,276,306 
2,043,972 


4,734,375 


543,837 
2,493 
225,538 
524 
90,993 


1,740,312 
187,805 
1,176,248 
149,618 


4,157,368 


+-106,597 
+129 
—2,086 
—3,334 
+-14,970 
—184,213 
—22,766 
4+-637,783 
+-64,307 
+-611,387 


199,670 3,707 


+-279,793 
107,382 


217,201 
+ 34,380 


Loans and Other Securities Other Than Those of Canadian Government 
06,148 96,299 4 82,0973 


Municipal sece, . 

Public secs.é 

Other secs. 

Can. call loans 

Current loans 

Loats abroad ....cseseeeees 


Mun, loans 


2,015,907 
Other Assets 
$57 


Noncurrent loans 

| Real estate ......csscccsece 
| Mortgages . 

| Premises 

| Letters of credit 

| Loans to comp. 
Other assets 


237,308 
| 
Total . 
Note circ. dep. jeCpenbesee 
Int. bank bal. 


7,102,771 


6, we 629 
1,69 


7,233,405 


+1, 
~—~6,361 
+ 27,560 
52,132 


= 572 218,235 
100,759 
77,518 
1,066, 
110,8 
6,902 
20,253 


1,693,397 


Total Current Loans Show Drop 
But Business Borrowings Advance 


loans.» Repayments more than off- 
set a moderate expansion in farm 
improvement loans, and borrowing 
by wholesalers and manufacturers, 
reported by some of the banks. 
Supplies of scme certain classes of 
raw materials and manufactured 
goods are increasing slowly and 
many inventories are being financ- 


3) ea by bank credit. 


Canadian call loans also declined 
$52 millions in March due mainly to 
higher margin requirements on se- 
curity trading while the stock mar- 
kets also have been less active. Pro- 
vincial loans were lower, but muni- 
cipal loans were up slightly, the 
increase being attributed to muni- 
cipal borrowing to finance public 
works, possibly pending long-term 
financing. Total loans of all the 
banks were down $65 millions. 

Bank investments increased $77 
millions during the month, the ex- 
pansion being in short-term Domin- 
ion and provincial issues. This and 
a substantial decline in long-term 
Dominion bond holdings probably 
reflects switching of the banks in- 
vestments from long-term to short- 
term securities following the recent 
agreement between the banks and 
the Dominion Government that they 
would not allow their hotdings of 
long-term government issu@ to ex- 
ceed 90% of their personal -savings 
deposits. 


Savings deposits meanwhile moved 
to a new high level at $3.1 billions, 
up $92 millions on the month. De- 


9} Mand deposits were slightly lower, 


230,347 
6,046,875 
2,266 
199,453 


6,248,504 


8 1 088 


LIABILITIES 


Circulation 
Dom. Govt. 
Prov. Govt. os.scccvsccees ® 


Demand dep. .srcosesceecss 
Savings dep. . 


Total 


3,170,180 
5,155,431 


seeetereoetess 


Dep. elsewhere e 
For. curr. in Canada ... 60,929 


799,851 


804 
reign 84.416 
Letters of credit 153,196 
Other Hab. 2,932 


Total public Uab. ......... 
Due other banks ... 
Dividends 


PROOGTVE ic ceivacecsetecs eon 
Capital stock ....... ‘ ° 


6,876,755 
winaDiiabas 
15,675 


196'780 
146,500 


eseees 7,176,165 
dian. 


Staff Changes 


The Canadian Bank of Commerce an- 
nounces the following staff changes: 

Cc. D. FYFE, manager, Dawson, Y.T,, 
to be manager, Armstrong, B.C, 

E. E. MASON, accountant, Now Weet- 
ee B.C., to be manager, Dawson, 

H. G. T. MANN, formerly manager, 
Dawson Creek, B.C., to be manager, Medi- 


cine Hat, Alta. 
WwW. H Melfort, 


Gros 
sOther than Ca 


. IBBOTT, accountant, 

| Sack., to be manager, Vonda, Sask 
R. B. GIBSON, recently RCAF, to be 
assistant accountant, Portage & Donald, 


Winnie. 

M. SMITH, manager, Medicine Hat, 
Alta., s be ‘manager, Portage & Garry, 
Winnipeg. 


f 


"MORDEN, WELWIG & FERRIE LIMITED 


Insurance Adjusters 


_Automohile, Casualty, Fire and’ Allied Lines 
Inland sartne 


RAMILTON 
LONDON 
CHATHAM 


& an hiv 7 


WINDSOR 


OWEN SOUND 


KITCHENER 
SARNIA 
SIMCOE 


ST CATHARINES 


1817-1946 


BANK of NEW SOUTH WALES 


Heed Office: Sydney, Australia 
Generel Menager: THOMAS BAKER HEFFER 


Assets {223,163,622 


Branches throughout Australia, 
New Zealand & Pacific Islands. 


} 


London Offices at 
29 Threadneedle St.; E.C.2. 
and 47 Berkeley Square, W.1, 


Agency arrangements with Banks throughout the World, 


HERE'S A HOLIDAY that’s really a change 
:; + # vacation in balmy, relaxing Bermuda. 
You can fly to Bermuda in a few hours, 
or go by boat. There are fine hotels 


to acco 


te you, with excellent service 


and facilities for most < oe. Bermuda 
Hotels Inc., includin 


lfer’s 
Belmont Manor at Sale Club, 
verurie on the ‘oars one ee the Prien 


cess Cottage Co 


lofy on utiful Cardiff 


Point, are prepared to welcome you in 
royal fashion. Ask your local travel agent 


for information or write the address 


below. 


A Bermuda vacation, including a week's acc 
modation in leene aus = ones hon 


Toronto and #e 


joyed for approxi- 


mately are (6 ge vdeo $300.00 
7 f 
by plane, 


BELMONT MANOR AND GOLF aa 


Were Bermude 
bou 


THE PRINCESS COTTAGE COLONY .. . 1 


BERMUDA HOTELS INCORPORATED 


Cenadian Representative: Mrs. Lovise Girvan, Bermuda Hotels Inc. 
. 67 Yonge $t., Terente —Phone WA: 7552 or EL: 5596 


5,073,323 


791,087 
Due to — ‘Abroad 
30, 0,989 


6,909, 490 


~~ 93, 226 
—_ to Shareholders 
1,884 


7,216,850 


119, 168 


1,934,782 
2,724,692 


4,659,474 
684,545 


—11,027 


+ 50,469 
+ 445,488 


-+- 495,957 


+54,377 
+-6,172 


—10,120 
+ 92,228 


+ 82,108 


+ 4,426 
+ 4,338 


+8,764 
—195 
33, 188 + 1,228 
146,203 + 6,933 
3,261 —329 
—32,735 


—7,551 


3,077,952 


56,591 


136,750 
145,506 


—40,685 998,175 


The Bank of Nova Scotia announces the 
oe ye staff changes: 
BOGLE, to be manager, Dauphin, 


BURTON, to be manager, North 
End, ao John, NB 

R. F FLEW WELLING, to be manager, 
Bridgetown, N.S. 

V. R. MONTEITH, to be assistant man- 
jones Winnipes.. s 

The Bank of Terente announces the fol- 
lowing staff es: 

R. C., WALDIE, accountant, main office, 
onan to be manager, Westboro, Ont. 

H. A. McCULLOUGH, formerly of main 
office, Winnipeg, to be manager, Garneau, 
mee Alta 

M, ANDREW accountant, City Hall, 
Lesden Ont. supervisors department, 
head oltice, "horonte 

R. GENDRON, formerly of main 
office, Fisontreal, - be accountant at City 
all, aa Ont 

L. GIST, formerly of St. Catherine & 
3 Sts., Montreal, to be accountant, 
Van Horne Ave, Montreal. 


The Dominion Bank announces the fol- 
lowing staff changes: 

is Fwy 
head éffice ronto. 

Ww. D. KELLY, fofmerly manager, Yonge 
& Gertard Sts., Toronto, to be manager, 
ws St. a Montreal. 

SPITTAL to be manager, 
Bianttord as 
A. TILLE 


Y, formerly manager, Mount 
Aibett, Ont., to be manager, West End 
branch, Kitchener, Ont. 

ROBERTS, formerly accountant, 
Bioor & Bathurst Sts, to be manager, 
ae Albert, Ont. 

CLARKSON, formerly accountant, 
a A branch, to be assistant manager, 
St. Lawrence Blvd,, Montreal. 
i ALaS SMITH to be accountant, Toronto 

ran 


R. J, HENDERSON to be accountant, 
or es Montreal, 

CKALL formerly accountant, 
aoe Tae nanteanl, to a accountant, 
Dominion ere! Montrea 

LL to be TY Guy 
si. “Montreal 


A. l, JACQUES to be aceountant, Rouyn, 


‘WILLIAM HERRON to be accountant, 
Welland, Ont. 
H. HISCOX to be accountant, Orillia, 


Ont 

D. ALBXANDER to be accountant, West 
sea Ont. 

HAYES to be accountant, Bloor & 
aathuret Sts., Toront to. ‘ 

The Bank of Montres} announces the 
—_— stat gps on 

B. OTTO N, accountant, Exeter, Ont., 

to. be, ‘mana oo Gore Bay, Ont. 
. M. MONTEITH, manager, Goderich, 
Ont, to ’ mana nea: Sault Ste. Marie, Ont, 

J.’ M. manager, Sault Ste, 
Marie, ont to be manager, Sudbury, Ont. 

G. J, T, HICKEY, accountant, arnia, 
ms to bé manager, Alliston, t 

D. £. RUSLER, accountant, Drumheller, 
Alta., to > mana ae he cnn Alta. 

R. J. D, accountant, 
Swift Pt Sask., to be manager, 
Davidson, Sask. 

J. H. CANTELON, mance, Pee sates 
Ont., to be manager, Lucan, Ont. 

. G, FULLARTON, manager, West- 
ox, oe to be manager, Olds, Alta. 

DAGG, manager, — Ont., to 
Seg manager Teeswater, Ont 

R. MACKAY, manaj er, en 
alte. to be manager, Tofield, 
‘ ‘on renee Totleld, Alta., 
o snaneees estlock, 

TOWNSEND, accountant, main 
jition. B innines. to be an assistant man- 
ager at that branch. 

E, E, RUTHERFORD, formerly assistant 
manager, Montreal, to be superintendent 
Quebec and Maritime districts and New- 
foundland branches, with headquarters at 
head office. 

E. L. HODSON, accountant, New West- 
minster, to be manager at branch recently 
opened at West End, New Westminster. 


BANK OF CANADA 


May 1 
1946 


R, to be supervisor, 


Apr. 24 
1946 


Liabilities 
Capital paid up. 5,000,000 5,000,000 
Notes in circ. .,. 1,114,457,200 1,117 048, Hy 
Rest fund 10,050,867 10,050,367 
Deposits: Dom. . 96,945,441 189,847 ae 

Chart. banks ., 524,373,495 517, 987, 172 

’ 57,784,423 68,682,450 


Total es «+s 681,103,359 775,717,344 
Liabs. p ‘ 
sterling, Uv ‘3. A., 
and For. Gold 
23,587,422 47,814,922 
30,314,561 14,690,957 


1,864,512,909 1,970,316,814 
ay 422 ane 
77,004 403,455 


curreneles .... 
All other liab. ., 


Total liabs. 
Assets 

Sterl. & for'n ex. 

Subsid. coin .... 

es: 
Dom. govt. sh. 
Oth, Dom. a 
Other secs, ... 


1,230,943,125 1,348,780,854 
362,086,483 42.879.008 
10,006,000 *% 000 


Total invest. .,.. 1,802,029,608 1,896,629,557 
Premises ° 2,416,604 2,412,023 
All other assets . 32,801,371 23,056,857 


probably reflecting spending by 
business firms. Foreign business of 
the banks showed expansion in de- 
posits and current loans, call loans 
being lower. Important items from 
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The. WESTERN ASSURANCE COMPANY 


Incorporated in Canada 1851 


Fire, Marine, Automobile, Casualty, and Aviation Insurance 


FINANCIAL POSITION 


December 3ist, 1945 


Assets 
$16,015,082 
Liabilities to the Public 
$10,087,972 


Capital 
$1,400,000 . 


Surplus above Capital 
$4,527,110 


Lesses paid since organization 


$145,045,361 


Western ciclo: Sil 
Said Better Than in °45 


Sales of Western Grocers Ltd. for 
1945 were the highest in the history 
of the company both in dollar val- 


ues and in tonnage of goods handled, 
President W. P. Riley told share- 
holders at the recent annual meet- 


E. A. BROWNELL 
President of the Company 


HERBERT C. COX 
Chairman of the London Board, Canada 
Life Assurance Company 


WILFRID M. COX, K.C, 
Barrister, etc. 


W. J. HASTIE 
Vice-President, Central Canada Loan 
and Savings Company 
Director, National Trust Company Limited 


8. H. LOGAN 
Chairman of the Board, Canadian Bank of 
“Commerce 
Director, Imperial Life Assurance Company 


HON. LEIGHTON McCARTHY, P.C., K.C., LL.D, 


Director, Canada Life Assurance Company 
Director, The Bank of Nova Scotia 


W. E. MEIKLE 


Vice-President, Osler Hammond & 
Nanton, Limited 


HEAD OFFICE 


— TORONTO 


Branches and Agencies throughout the World 


BOARD OF DIRECTORS 


GEORGE A. MORROW 
President, Central Canada Loan & 
Savings Company 
Vice-President, Canadian Bank of Commerce 


GRAHAM MORROW, O.B.E. 
Director, Toronto Savings & Loan Company 
Director, Imperial Life Assurance Company 


SIR GEORGE B. MORTON, O.B.E., M.C. 
Senior Resident Partner, Bird & Co. 
Calcutta, India 


W. M. O'CONNOR 
President, National Trust Company Limited 
Director, Central Canada Loan & Savings 
Company 
K. M. PRINGLE 


Dominion Securities Corporation 
Limited 


G. STUBINGTON 
Vice-President and Managing Director 


KENNETH THOM 
Genera] Manager of the Company 


HENRY J. WYATT 
Director, Marine Midland Trust Co. of N.Y. 


President, 


date has exceeded that of t the cor-, | dards: their potential earning power duction “of other “products * wo ould 
responding months of 1945 and profit | lis reasonable in relation to our in-| likely be reduced even though it 


margins have been maintained, Mr. | vestment in them,” 
Riley stated. 
Each of the subsidiaries—H. H. 


improved results in 1945 as com- |S. Foley, 


pared with 1944, is in good liquid 


Mr. Riley stated. | 


POWELL RIVER CO. will utilize | company deems it 
Cooper Ltd., Dominion Fruit Ltd.,! every resource this year to reach 
Gateway Grocers Ltd. and W. H./|@ newsprint output goal of 220,000 to publishers. 


tons, 32,000 more than 1945, Harold 
M as l 
alkin Co., has greater sales and} president, told sharebold- | 
lers at the recent annual meeting. 


involves ‘sacrifice of profits. Paper 
| shortage for the press is so critical, 

the president explained, that the 
necessary to 
make every ton pdéssible available 

The sulphite pulp objective this 
year was announced as 40,000 tons 


the statement follow. ing. Value of business this year to 


The company is 1,400 tons behind | for market, an increase on the 1945 


position. “Judged by all usual stan-)} schedule at present, he said. Pro- | total of 38. 758 tons. 


a 


Why the collection of 
INCOME TAXES 


from co-operatives, crown companies, govern- 
ment and municipally owned enterprises 


would put 


MONEY IN YOUR POCKET 


If all lianliisitah in this country paid Income Tax on an 
equal basis, it would mean a good many extra dollars 
in the pocket of every Canadian. The sharing of the 
Income Tax burden by co-operatives and businesses 
operated by governments and municipalities; would 
either bring about a big cut in the personal Income 
Taxes which you pay or a reduction in the price of 
goods and services you buy from these Income Tax 
exempt concerns. 


You would profit either way 


If Income Tax were levied on the profits of co-oper- 
atives, crown companies and corporations operated by 
governments and municipalities, these Income Tax 
free organizations could follow either one of two 
courses: 


1. They could reduce the price of their 
goods and services to the point where 
they would have no profits. They would 
therefore have no profits on which to pay 
Income Tax. The public would benefit by 
paying less for the goods and services 
which it bought. 


They could decide to maintain their 
prices and to pay Income Tax on 
their profits. If Income Tax were thus 
collected on the profits of all such tax- 


JOIN THE 1.17. P. A. 


All income tax peysrs (except employees of income tax exempt 
concerns) are eligible for membership in the Income Tax Payers 
Association. If you wish to become a member, sign and mail the 
attached application form and enclose membership fee of $1.00. 
Mail either to Winnipeg or Toronto. 


Income Tax Payers Association, 
Toronto or Winnipeg. 


I hereby make application for membership in the Income Tax Payers 
Association and enclose herewith membership fee of $1.00. 


PRONG sina cc cvcccccecseivecse s68b60ceve0 


eee ee eeeeeeee ee eee tate eeereee 


Street Address... éb.ua AUR eraWecd bie ldegecenegeaee 666 6dbbaebeeneresubes ee 
City or toun..... tseurene inatease pieesebecpevse eocceces Ceeseebdesescocesesee 


Employed by... 


COOPER OE EEE OSES EEE ESSE EEE EE ESE ESEE TEESE ESSE EEE ETE HEHE EOD 


INCOME TAX 


LOMBARD BUILDING, WINNIPEG 


PAYERS 


exempt organizations, the total would 
amount to as much as 125 millions of 
dollars annually.* The government 
could then, without decreasing its 
revenues, reduce the Income Tax by an 
average of $50.00 annually on every 
Canadian Income Tax payer. 


It is thus quite apparent that the collection of Income 
Taxes from co-operatives, and corporations owned by 
governments and municipalities, would mean extra 
dollars in the pockets of Canadians, no matter what 
course such presently tax-free organizations might take. 


Revision of The Income War Tax Act, insofar as it 
concerns co-operatives, will come before the current 
session of Parliament. It is of the utmost importance 
that such revisions shall bring tax equality to all 
groups. We urge that the income tax payers of Canada 
insist that their elected representatives in the House of 
Commons see that the heavy burden of Income Tax is 
shared by co-operatives and other presently tax- 
exempt businesses. 


The Income Tax Payers Association has no objection to the 
principles of co-operative trading. It shomld be the right of 
every Canadian to trade as he desires. Our objective is te 
ensure that no section of business unloads its share of income 
taxation and cost of the war on other businesses or on individual 
income tax payers. 


*Report of Professor J. L. McDougall of ’s 
Univetsity to a special committee of the Senate. 


WRITE OTTAWA 


You can assist in correcting this unfair tax situation by writing 
immediately to the Government urging equitable application 
of Income Taxation to all forms of business. 


Fill out and mail the attached form. No postage is required: 


Hoa. J. L. Isley, 
Minister of Finance, 
awa, Canada, 


I respectfully orge 


1. That the Government apply income tazation on exsctly 
the same basis on all forms of commercial enterprise, 
including co-operatives, Crown companies, municipal 
and governmental enterprises and mutual concerns. 


. That patronage dividends, and like payments, be dis- 
allowed as an expense before arriving at taxable income. 


SIA PONG so i.sid 0 hb ahh ince cede ccunsccceedecdétedece eeeceses e 


ME a bs chtavedcteencrecotctneaieteadd Succnccdecesse 3 


ASSOCIATION 


92 ADELAIDE STREET WEST, TORONTO 
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THE WE % ' Montreal and Toronto Bang AG ald “Wield” Company Sales Apri May 8s Government Bonds: 
Week ending Monday close a . ie oe ee 5. acting be - a a May 7, 1946 (Supplied by Investment Dealers’ Assoc. of Canada} 
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IN YOUR OPINION 


% 


Uniform Professional Standards? 


Dr. E, F. Beach , 


Director, School of Commerce, 
McGill University, Montreal. . 


We should have as much mobility 
as possible from province to prov- 
ince and thus uniformity of educa- 
tional and professional standard is 
desirable. Otherwise the improve- 
ment in such standards is more im- 


a eee 


Fred Elliott 


Secretary, Garage and Motor 
Trades Association, Vancouver. 


If educational and training stand- 
ards were to be set on a Dominion- 
wide basis for the various profes- 
sional and craft groups similar to 
the Dominion Council examinations 
for doctors and in like manner mar- 
ine engineers, ship officers, radio- 
telegraph operators and others, my 
answer is yes. I favor vocational 
education as getting the most results 
for the least expenditure of time and 
money. Some such system will solve 
many of our problems and prevent 
Canada from becoming a number of 
disunited Balkan Etates. 


O. Edgerton 


General secretary-treasurer, Na- 
tional Union of Railwaymen, Win- 
nipeg. 

Uniform educational and profes- 
sional standards should prevail. 
Achievement of such uniformity 
would produce a higher national 
level of efficiency and remove much 
ef the present duplication of effort 
obtaining in professional and tech- 
nical circles. Uniformity of crafts as 
existing on Canadian railways, for 
example, might prove adaptable 
within other industries of allied in- 
terests. 

How to achieve the over-all ob- 
jective requires exhaustive con- 
sideration. One suggestion is the 
gp of an extensive educa- 

onal program by industry, labor, 
government, and the professional 
organizations. It is important that 
whatever standard of uniformity is 
finally evolved it should be reached 
voluntarily by methods of education 
and co-operation. The other alterna- 
tive would be state control and sub- 
sity of the institutions concerned, a 
prospect not to be countenanced by 
a democratic Canadian. 


Lloyd H. Fenerty, K.C. 


Of the legal firm, Fenerty & Besse- 
mer, Calgary, Alta, 5 


In theory I am strongly in favor of 
uniform education and professional 
standards for members of various 
professions and trades requiring 
special skill, except as to language 
qualifications, which necessarily 
would vary. In my opinion achieve- 
ment in each case would only be 
possible, if possible at all, as a re- 
sult of representations by national 
organization of the particular pro- 
fession or trade to provincial legis- 
latures after unanimous agreement 
of all governing provincial organiz- 
ations, Be ca 


W. B. Francis 


Of the legal firm, Francis, Woods 
& Gauley, Saskatoon, Sask. 


I favor more uniformity in edu- 
cational and professional standards 
throughout Canada. To assist in 
we this I suggest the follow- 


ng: 

1, A freer interchange of students 
among the provinces. 

2. Individual professions should 
each work actively and continuously 
toward uniformity in their own en- 
trance requirements and for the re- 
moval of obstacles in the way of 
interchange of practicing members 
among provinces, including exces- 
sive registration fees. 

3. Study should be given to the 
possibility of greater participation in 
educational systems by organiza- 
tions federal in scope, including 
government authorities. I realize 
that such efforts could only succeed 
if existing prejudices between prov- 
inces are broken down by greater 
knowledge and understanding 
which afford the only permanent 
basis for uniformly higher standards 
in the professions. 

- 


+ 
Sandham Graves 
Editor, Colonist, Victoria, B.C. 


If the words in the question were 
“uniformly high” rather than “uni- 
form” I would say yes. Mere uni- 
formity means little. There will 
always be differences between uni- 
versity and university giving the 
same degrees and those degrees or 
standards will mean different things 
in consequence. In British Colum- 
bia the teachers are now in a union, 


The Question: Would you favor uniform educa- 

tional and professional standards for teachers, 

lawyers, craftsmen, etc., in all provinces and 
what suggestions for achieving this? 


those craftsmen who voted them- 
selves a bonus in Parliament, with 
distressing uniformity, but on none 
too high a standard, in my view. 


R. H. Greer, K.C. 


Of the legal firm of Smith, Rae, 
Greer & Cartwright, Toronto. 


The question is not possible of 
fulfillment in this country, except in 
eight provinces. The Province of 
Quebec acquired rights by treaty 
and by the BNA Act which it would 
not give up, and I do not think that 
the other eight provinces would 
change their present attitude to get 
in step with one province. 

The only way in which uniform 
educational and professional stand- 
ards could be achieved, in my opin- 
ion, would be by co-ordination of 
the laws and Acts throughout all 
the provinces, making a standard 
legislation, and this is a question 
which is to some extent under con- 
sideration at the present time. 

A standard educational system 
would mean nothing less than that 
all of the Dominion must not only 
learn to speak French, but must get 
into the habit of using it as a gen- 
eral language. As English-speaking 
people, as a rule, do not very easily 
learn to speak other languages this 
would be a difficult thing to accomp- 
lish. French might be added to the 
curriculum of our public schools 
but under ordinary circumstances 
that would not be sufficient to make 
French a facile language for use 
anywhere except in the Province of 
Quebec. 


There is no doubt that a uniform 
educational and professional stand- 


CHEMICAL 
CANADIAN RESE 


ard would be the ideal thing for na- 
tional advancement, but at the pres- 
ent time it is probably just as hope- 
less as it has been in the past. 


Prof. Evan A. Hardy 


Agricultural Engineering Depart- 
ment, University of Saskatchewan, 
Saskatoon. 


I favor (1) uniform standards to 
provide for interprovincial employ- 
ment. (2) Formation of Dominion- 
wide professional societies to pro- 
vide leadership. (3) Membership re- 
sulting from probational service and 
successful examinations to qualify 
a member for Canada-wide employ- 
ment, (4) Colleges, professional 
schools, technical schools and ap- 
prenticeship training must confer 
and provide uniform basic training. 
(5) Provincial departments of edu- 
cation would form a Dominion or- 
ganization which would co-operate 
with Dominion professional societies 
to establish and provide standards 
for Canada. Provincial departments 
of education would receive Domin- 
ion grants for educational leader- 


ship. 
. s s 


Dr. G. Howell Harris 


University of British Columbia, 
Vancouver. 


Uniform standards are desirable 

on the following grounds: 

1. Such a plan was successful by 
| Canadian Legion Educational Serv- 
‘ices whose standardized courses are 
| accepted by all schools, colleges and 

universities in Canada. 

2. It would simplify evaluating 
i persons standing from another prov- 


ENGINEERS 


ARCH INSTITUTE 


Chemical, Electrical, Mechanical 
Research and Development 


46 ST. GEORGE STREET 


Motynevux L, Gorpon. K.c. 
330 Bay St., Toronto 1 
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ROBERT T. DONALD, LL.B. 
EDWARD F. CRAGG, LL.B. 
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CHRONICLE BUILDING 
HALIFAX, Nova Scotia 


LANDSCAPE 


Electronic Testing Equipment 


TORONTO 4, CANADA 


William T. Carroll 


BARRISTER AND SOLICITOR 


PREMIER TRUST BLDG. 
19 Richmond St. West—Toronte 
Telephone ADelaide 3123. 


Thomas Wii. fy.ungovan, K.C. 
80 RICHIMOND ST. W. 
TORONTO 
Telephone Adelaide 6802 


ARCHITECTS 


Enwin Kayp- Limited 


GARDEN ARCHITECTURE 


TOWN PLANNING 


CONSULTANTS 


F.1.L.4. Britain 


* EDWIN KAY 


M.S8.L.4. T.P. Canada 


96 BLOOR ST. WEST 
TORONTO 
PHONE KI. 3970 


CONSULTING ENGINEERS 


THE GENERAL ENCINEERIN( 


COMPANY  canapa LIMITED 


100 ADELAIDE STREET WEST — TORONTO, ONTARIO 


F. T. FISHER’S SOS 


Affiliated with The General Engineering Company Inc., Salt Lake 
City, Utah, U.S.A. British-Geeo Engineering Company Limited 
Lontlon, England. 7 


CONSULTING ENGINEERS, DESIGNERS, BUILDERS, AND 
MANAGERS OF INDUSTRIAL AND MINING OPERATIONS 


DEPENDABILITY 


Its ability to get the news 
and interpret it accurately 
is what leads wise investors 


LIMITED 


Consulting Engineers 
for 


| ince providing standards are set 
uniformly high. 


3. It eliminates discrimination 
against certain areas or provinces. 


4. It provides more uniform dis- 
tribution of workers’ methods of 
handling equipment and techniques 
and tends to equalize salary and 
| wage scales. ii 


Hon. John T. Haig, K.C. 


Member of the Canadian Senate 
and senior partner, Haig & Haig, 
Winnipeg. ™ 


I would favor uniform educational 
and professional standings for teach- 
ers, lawyers, ‘dentists, doctors, ac- 
countants, nurses and all others of 
professional standing. This could be 

| achieved. very easily as is done in 
, the medical profession. A man or 
| woman would qualify in his or her 
own province and then there would 
_ be a uniform Dominion examination 
which, if passed, would qualify him 
or her for every other province in 
| Canada. eas 
* 


Solon E. Low 


President, and Federal Organizer, 
Social Credit Association of Can- 
ada, and M.P. for Peace River. 


A minimum standard of educa- 
tional and professional qualifications 
ought to he agreed upon by a con- 
ference among the appropriate offi- 
cials of the Provincial Governments. 
The degree of approximation to that 
standard to be attained by each 
province. The standard approved by 
any given province should be com- 
municated to each of the other prov- 
inces and should thereafter be fully 
advertised in each province. It 
should then be freely conceded by 
all that each province will exercise 
its own discretion in exceeding and/ 
or supplementing the standard 
agreed to by all. 

e ® 8 


L. B. Thomson 


Superintendent, Experimental Sta- 
tion, Swift Current, Sask., and 
president, Agricultural Institute of 
Canada, 


I would strongly favor uniform 
educational and professional stand- 
ards for all professions throughout 
the provinces in Canada. I would 
suggest a national co-ordinating 
council, properly representative, to 
achieve the above objectives by 
working through the provinces. I 
would urge uniform educational 
standards first to get away from 
provincialism in collegiates and uni- 
versities. I would also urge univer- 
sities to have a program for training 
on a zonal basis, rather than provin- 
cial, to meet economic and agricul- 
tural problems of the future. Future 
training of all young people must be 
toward meeting the problems of 
Canada on a wider zonal basis. 


Biltmore Splits Stock 


Issue Oversubscribed 


Shareholders of Biltmore Hats 
Limited, Guelph, Ont., at a meeting 
on May 2, approved reclassifying 
the - outstanding 80,000 common 
shares into 40,000 Class A $1 cumu- 
lative participating preferred shares 
and 40,000 common shares. It is pro- 
posed to declare quarterly dividends 
at a 40c. a year rate on the new com- 
mon. 

Purpose of the reclassification is 
to facilitate liquidation of the estate 
of the late president, F. R. Ramsey, 
who was the largest shareholder. The 
Ramsey estate, Mrs. A. E. Ramsey, 
W. F. Franke and W. J. Tiller sold 
20,136 class A shares to Mills, Spence 
& Co. and Cochran, Murray & Co. 
at $20.25 a share. The underwriters 
have extended -the same offer to 
other shareholders and have-also of- 
fered to buy fractions arising out of 
division of odd-number existing 
holdings at $20.25 for Class A and $10 
for common shares. 

The public offering of the Class A 
shares at $21.50 a share to yield about 
4.65% was rapidly oversubscribed, 
The Financial Post is told. 

The proposed change in the capi- 
tal structure in no way affects the 
controlling interest or management, 
President J. A. Fraser states in a 
letter to shareholders. 
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CHARTERED ACCOUNTANT 
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Black, Hanson & Co. 
Chartered Accountants 
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BARRISTERS AND SOLICITORS 
Canada Life Bldg., 
CALGARY, Alberta 


T. P. GEGGIE 


CHARTERED ACCOUNTANT 
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330 Bay St. 
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WILLIAM DOWIE AND COMPANY 
CHARTERED ACCOUNTANTS 


28 JAMES STREET SOUTH 
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G. W. HENDERSHOT CORRU- 

Western Trust Co., Winnipeg, Man.,, GATED PAPER CO. 1945 net profit 

| tells The Financial Post. ; was $27,251 ($28,038 for 1944). Bal- 

ance at year end was $144,679. Cure 

All assets taken over have been) rent assets stood at $210,550 ($164.- 
realized with the exception of cer-| 


919); current liabilities $39,586 
tain mortgages and sale agreements | ($33,624). 


covering land in Saskatchewan with - 


ja book value of about $7,000. The | NEWSPRINT ASSOCIATION OF 
trustee states it is trying to liqui-| CAN. corrects a daily newspaper 
date these without undue sacrifice report that newsprint prices in 
but that the crop was almost a com- | creased 43% between 1938 and 1946. 


complete, the trustee, London &/ 


with .some diminution in profes- 
sional standing, although they hold 
the same degrees. Our barristers and 
on tha tonne Seek’ eke taking try, Mining and Municipal) Services. THE FINANCIAL POST 


their degrees. In Roman law crafts- |} 1425 Dorchester Street W., Montreal. $5 One Year — $2.50 Half Year 
men might be anyone, including : > 


; : | It states that price stayed at $50 a 
plete failure in the area where the} 
lands are located which is king | ton from Jan. 1, 1938, to May, 1943, 


- : New York delivery. It adds that 
realization more difficult. Bond-| there has been no price increase dur- 


holders received two distributions | ro the g —- ee = 

. | determined and approved by - 
in the past—15% in 1926 and 4%2%| 12° Total increase in eight-year 
in 1929. period is stated as 34%. 


Position of Chartered Banks of Canada as of February 28, 1946, Shown by Monthly Returns to Minister of Finance 


REAL. A. RONDEAU. B.A. C.A. 


71 ST. PETER ST. QUEBEC, P.Q. 


in Canadian securities to 


GORDON, IRONSIDE & FARES 
rely each week on 


CO. bondholders will receive a fur- 
ther and final distribution which 
may amount to about 7% or 8% of 
the original face value of the bond 
whenever realization of assets is 


Broadcast Transmitters, Antenna Sys- 
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Fixed Communication Systems for 
Power, Paper. Transportation, Fores- 
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Bal. due to 
Elsewhere 


. Greatest 
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in Canada Notes in Cire. 
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141,341,257 
108,732,441 


35,252,675 
7,096,056 
102,476,054 
144,919,429 
33,385,670 
25,864,282 
35,485,721 
3,990,110 


24,837,403 | 650,739,085 | 105,862,828 
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Uther | ” Total 
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052! 36,988,151 


18,619, 82,718,120) 155,904,445) 66,768,258 
938, 10,977,850 


075 13,706,825; 81,472,974) 24,5 
25,545,264 2,478,004 


1, ' 11,702,639) i 

(082,582 12,631,579, 3,612,346 30,86 26,175,386 4,170,477 
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33,175,454 108,734,019| 77,215,085| 68,385,613 534,263,676 2 

529! 5,300,563 23,685,444! 10,360,411 


\ 5 208,299 | 662,91 747, 52,202,311} 109,158,181, 
| 9,274,033 25,612,596] 9,277,195; 144,288 1,684,§ ; " 90,059,411 
| 8,123,016 32,294,499! 12,214,973 
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R. O. McGEE 


PATENT ATTORNEY & PROFESSIONAL 
ENGINEER 
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ONTARIO 
TELEPHONE 5-1816 
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147,211,800 3,752,892 


19,222,286 | 24,029,757 987,203 | 63,883,848 1,693,687! 15,551,036, 7,233,405,194 
‘ ' 
*The business of the Bank in San 
Francisco, U.S.A., is carried on under 
the name of a locally incorporated 


company and the figures are incor- 


porated in the above return.—Footnote 
to Bank of Montreal return. 

tThe Canadian Bank of Commerce 
(California) has een incorporated 


under the laws of the State of Cali- 
fornia to conduct the business of the 
Bank in that State and the assets and 
Mabilities of the Canadian Bank of 


Commerce (California) are included in 
the above general statement.—Foot- 
note to Canadian Bank of Commerce 
return. 


eIncludes mortgages. 
aIncludes $146,203,280 
credit ou as 
Mabili 


tThe Royal Bank of Canada (France) 
has been incorporated under the laws are included in the 


ot ce to conduct the bu above general statement—Footnote te 
the Bank in an@ the assets and The Royal Bank of Canada Return. 


liabilities of The 


Royal Bank of 
Canada (France) 
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PICARD & FLEMING 


100 ADELAIDE ST. WEST 


TORONTO 


ADelaide 5621 


No. 7 of a Series. 


ONE Management 


Instead of Sixteen 


SILANCO Centralized Operation Makes 


for Greater Efficiency — Many Economies 


Total mining costs 


of developed ore should not 


exceed $5.50 per ton, including haulage and mill- 
ing, estimetes Mr. H. T. Leslie, Managing Engineer 


SILANC 


Mining & Refining Co. Ltd. 


The Company operates its 32 silver-cobalt proper- 
ties, including 16 developed mines, under a single 


manegement with 
This eliminates mu 
staff... makes for 


unified engineering direction, 
Itiplicity of plants, mills and 
icient operation and effects 


many economies . . . allows for operation of several 


mines as @ group; i 
Large tonnages of 


n some cases by a single shaft. 
broken silver ore, known to be 


in place, in several of the 16 former famous pro- 
ducers now owned by Silanco, will be shortly avail- 
able for the Company's mill, which has been oper- 


ating profitably on 
cobalt concentrates 


production, almost entirely, of 
alone. 


Silanco is also constructing the largest and. most 
modern smelter of its type on the continent. Con- 
centrates, to the value of $375,000.00, already 
stock-piled, together with further production dur- 
ing the construction period, will provide sufficient 


material ahead for 
smelter. 


Under mining conditions that prevailed twen 
forty years ago, the previous production o 


a full year's operation of the 


to 
16 


Silanco mines exceeded 100 million ounces of 


Phone 
WA. 
4831 


silver, and dividends paid by former owners 
totalled over $20 millions. 


Shares of Silanco 


BOUGHT — SOLD — QUOTED 


Harold A. Prescott & Co. 


Members, The Toronto Stock Exchange Winnipeg Grain Exchange 
330 BAY STREET, TORONTO |, ONT. 
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Herold A. Prescott & Co. 
330 Bey Street, 
Torente |, Onterie. 


Please send me, free of charge, 
the i6-page booklet on Silanco 
Mining and Refining Co. Lid. 


77 New Shaft Operations ‘On Books’ 
In Canada’s Biggest Mine Program 


By GORDON M. GRANT 

The shaft sinking boom predicted 
by The Financial Post some time 
ago is now in full swing. 

Since restrictions were lifted on 
mining June 7, 1945, no less than 68 
shaft jobs have been given the go- 
ahead signal—and. at least seven 
more are pending. A substantial 
number of still further operations 
appear likely to get the “green 
light” before year end as drilling 
continues. 

| Jf, the “pending” category and 

Canadian-financed jobs outside Can- 
ada—Cuyuni in British Guiana and 
Eureka. Corp. in the U. S—are in- 
| cluded, the Canadian mining indus- 
try has no less fhan 77 shaft jobs 
| already completed, under way, plan- 
ned or under consideration. This re- 
cord-breaking total is the corollary 
|or end product of a diamond drill- 
ing boom unequalled in this coun- 
try, possibly never equalled else- 
where in the world. 

An accompanying table outlines 
shaft plans of Canadian mining op- 
erations, reveals estimates of indi- 
cated ore at least as high as $25 
millions. 

‘What proportion of new opera- 


COMPANY: 
Amalgamated Larder 
Anglo-Rouyn Mines 
Aquarius Porcupine 
Argonaut Yellowknife 
Armistice Gold ............. Fess 
Astoria Quebec Mines....... visas 
Aubelle Mines 
Aumaque Gold Mines ..... diab 
Bayonne Consolidated .....,.... 
Bayview Red Lake..... i dimerauke 
Beacon: Mining Co. ...... ¢saenue 
Beaulieu Yellowknife ........... 
Bevcourt Gold Mines ..,. 
Buffadison Gold Mines.. 
Campbell Red Lake . c.sissrscsoee 
Canusa Cariboo, G.M,....c.0..+0+ 
Carshaw Porcupine ..,.¢sscrsesere 
Cassidy Yellowknife, .i.... 
Congress Gold Mines ... 
Crestaurum Mines .,.. 

Croinor Pershing »...seeeeessees 
Crowshore Patricia .... 
Dickenson Red Lake ...4.+. 
Donalda Mines .....,..++. na veece 
Duquesne Gold Mines 

Hast Amoal G; Bee ssi hse wcase cscs 
East Sullivan Mines 

Elder Gold Mines P 
Eldona Gold Mines .........-. oe% 
Giant Yellowknife .....65+.,+ ah 
Goldbeam Mines 

Golden Arrow 

Goldhawk Porcupine 

Goldvue Mines 

Heva Cadillac ; 

Hosto Gold Mines .......... a 
Howe Soutid-Nor Acr sh 
Hudson-Rand 

Jasper Porcupine 
Joliet-Quebee 

Kiwago 

Lake Dufault' 
Laguerre- 

Lingman Lake ; 
Louvicourt Goldfield ., 
Lunward Gold Mines ... 
MacDonald Mines 
Malga Porcupiue ........3 500808 
Marlon-Rouyn 

Miles Red Lake 

Morris Summit G. M. .......006. 
New Bidlamaque 

Norbenite Malartic 
Ogama-Rockland ... 

OrlaG ROG LAkG sc icccccsssriceee 
Pandora Cadillac ........... 
Parbec Malartic 

Piccadilly Porcupine 

Porcupine Reef 

Quemont Mining Corp, .......... 
Regcourt 

Renabie Mines 

Rouyn Merger 

SimmGn: Lake -6.c6ccccpwevcocecs ee 
Springer Sturgeon 

Starratt-Olsen 


Wasa Lake Gold Mines .......:0 
Wekusko Consolidated ..i....s006 
¥ellorex Mines ..... abe 


tions will be successful, it is difficult 
to say. Some new shafts are being 
put down as prospect openings 
rather than for development of 
established ore bodies. Universal] 
success is too much to expect. 

But a number of properties such 
as the Nor Acme, of Howe Sound, 
Giant Yellowknife, Quemont and 
East Sullivan estimate their ore re- 
serves in the millions of tons and 
prospects for opening some really 
high-calibre gold-producing proper- 
ties. appear bright. 

Shortages of manpower and sup- | 
plies have gradually been “cured.” | 
Well over half the new shaft jen} 
are either under way or have al- | 
ready been completed. Unskilled 
labor has tended to inflate costs 
and some supplies are proving more 
expensive, but little trouble has 
been experienced in arranging fi- 
nances sufficient for increased 
charges. 

Despite the old adage that “‘it 
takes three years and a million dol- 
lars to make a gold mine and you 
only find one in a lifetime,” a sub- 
stantial group of new Canadian pro- | 
ducers should augment Canadian 
gold and base metal production in 

TO TOTAL 
DEPTH OF 


SHAFT 
Being deepened .. 
Completed 
Now under way 
To be sunk 
Completed 
To be deepened 
Completed ...... hastens 
Completed 
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Will New Yellowknife Air Line 
Find Objections From Others? 


From Our Own Correspondent 

EDMONTON — By operating a 
jointly owned air-transport system 
for private purposes, 15 Canadian 
mining concerns in the Yellowknife 
area apparently come within federal 
regulations permitting them to op- 
erate without a charter license. 


But some observers here are won- 
dering whether airlines may raise 
objections to operation of the sys- 
tem, as the policy has been to op- 
pose the granting of applications to 
newscomers in the charter-service 
field. ~~ 


Val D’Bell Drill 
Hits Gold, Copper | 


A 4rill ‘hole, V-17, carrying 
values in gold and copper is re- 
ported to Val D’Bell Mines in a 
wire ftom J. C. Honsberger 


The wire read as follows: . 


“From 31.9 to 40.0 core lengths 
8.1 average $9.23 per ton or from 
31.9 to 45 core length 13.1 ft. of 
$6.30 per ton. 


“For copper assays the core 
averaged from 15 ft. to 50 ft. core 
length 35 ft, 1.6%.” 


This hole was drilled near the 
éastern end of a wide Val D’Bell 
shear zone which is exposed in 
places for over 1,600 ft. in length. 
Drilling -is continuing along this 
zone. ‘ 


MILES RED LAKE MINES re- 
ports purchase of electrical and shaft 
sinking equipment capable of sink- 
ing shaft to 1,000 ft. Equipment will 
be shipped by water this coming 
summer and will be on ground and 
set up When power becomes avail- 
able in the Red Lake camp. Initial 
plans call for sinking to 500 ft. 


— 


PATO CONSOLIDATED GOLD 
DREDGING has declared a dividend 
of 20 cents a share, payable May 31 


ito shareholders of record May 10. 
‘ e. 


Applicants for charter licenses to 
operate in the same field are won- 
dering whether the new outfit will 
reduce their business potential and 
also if other companies may follow 
the example of the 15 companies 
and form a private airline service 
of their own. 

Several companies have been op- 
erating private aircraft in the north 
for years, but not on so large a 
scale. 
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the not-too-distant future. 

If even a modest proportion of 
the new properties turn out to war- 
rant production plans, however, 
orders for milling plant and sub- 
sidiary equipment may possibly tax 
production, facilities. When it is 
realized that a number of estab- 
lished producers plan to extend 
capacity, the equipment bottleneck 
may be not inconsiderable. Kerr- 
Addison, among the producers, will 
spend $4 millions on its own expan- 
sion program alone. 

The list of operations that may 
warrant shafts is a long one—and 
grows longer almost daily. Myla- 
maque Mines, south of Lamaque, 
may move into the shaft category 
rapidly on the basis of initial re- 
sults. Sherrit Gordon (Granville 
Lake), Osulake, Diversified Mining, 
North Inca, Lapaska and Nib Yel- 
lowknife could easily work into the 
shaft category. 

With no let-up in the present 
drilling boom—drill rigs are still 
practically unobtainable—the scope 
of the present mining boom does not 
appear to have yet reached its limit. 

Below are provided details of 
present shaft-sinking operations: 


STATUS 
300,000 tons of $6 ore 
Driving two levels 
$367,000 available 
Two shafts planned 
Ore zone intersected 
To open two new levels 
Working in ore 
Exploring ore zone 
B. C. operation 
Some ore indicated 
Teck subsidiary 
14,000 tons indicated 
To open six levels 
Noranda financing 
Dome financing 
B. C. operation 
Drilling suspended 
Deepen one shaft; sink second 
Plans 125-ft. level 
To open three levels 
1,500-ft. ore shoot 
$165,000 on hand 
Over $600,000 raised 
Lower grade ore 
To open new levels 
Howey group financing 
Plan 5,000-ton mill 
To ship to Noranda 
Exploration effort 
Second shaft 
Est. 633,250 tons of $9.70 ore 
Wide Ore Zone 
Drilling indicated mine 
Several holes show ore 
Ore richer at depth 
Owns McWatters mill 
Over $25 millions of ore 
Adjoins Kirkland Hudson 
Exploration proposition 
Exploring two levels 
Prospect opening 
Seeking base metals 
Wide ore indicated 
Getting under way 
2,500-3,000 tons p.v.f. 
Commercial ore indicated 
Testing big sulphide zone 
New ore indicated 
Drilling shows ore 
Prospect shaft 
Mill planned 
Copper and gold 
Has $6-$6.50 over 25 ft. 
Gunnar subsidiary 
Rich ore cut lately 
New ore indicated 
Arranging finances 
Acquired Orpit ground 
Broulan financing 
Production opening 
East of Bevcourt 
Macassa-controlled 
Adequate finances 
Prospect opening 
Already producing 
Some good ore opened 
For vein evaluation 
Long medium grade vein 
To test below sill 
4,000 tons p.v.f. 
Plans extensive drifting 


Prospect opening 


... making funtime out of worktime 


Abasand Seeking 
Government Aid 


From Our Own Correspondent 

EDMONTON — Abasand Oils, 
plant at McMurray, damaged by 
fire last June, will be rebuilt pro- 
viding the Federal Government 
will match the $350,000 the com- 
pany is willing to put up for this 
purpose, G. B. Webster, Toronto, 
vice-president and managing di- 
rector, said here before leaving to 
look over the plant at McMurray. 

Mr. Webster said the Govern- 
ment had already spent $1,900,000 
on the plant,‘ largely for experi- 

, mental work. 


The $350,000 the company is 
willing to expend represents 
the whole amount of the insur- 
ance on the destroyed property. 

A new separation plant would 
have a capacity of between 600 
and 700 tons of oil sands daily. 

Mryv Webster said the refinery is 
intact and has a production capa- 
city of 1,100 bbls. per day. 

MINING 

CONCENTRATES 

PORCUPINE REEF GOLD MINES 
shareholders were advised at annual 
meeting that work is now under way 
preparing for installation of a com- 
plete mining plant and for sinking 
of a 3-compartment shaft to depth of 
about 1,000 ft. Before purchase of 
plant and equipment company had 
over $100,000 in current assets. Brou- 
lan Porcupine holds option on 1.1 
million shares which, if fully exer- 
cised, will make available $395,000. 


DENISON NICKEL MINES ad- 
vises that Fisco Finance Corp. has 
underwritten 450,000 shares at 7% 
cents, payable forthwith, and subject 
to increase in authorized, capital 
from 3.5 to five million shares, to 
underwrite an additional 200,000 
shares at 10 cents. Company has also 
optioned 800,000 shares at 12% to 50 
cents a share. Upon issue of first 
block of underwritten shares, issued 
capital will be 3,499,705 shares. 


BONETAL GOLD MINES bullion | 
production was $168,826 from 23,992 
tons milled, an average recovery of | 
$7.04 gold per ton in 1945 ($150,779 | 
from 26,083 tons and $5.78 gold per 
ton in 1944). Milling continued in 
plant of neighboring Broulan Por- | 
cupine Gold Mines. 

Hallnor Gold Mines 2,160-ft. level 
drift was extended 823 ft. westerly, 
of which 210 ft. was on Hallnor | 
property and 613 ft. was in Bonetal 
ground. Diamond drilling to explore 
favorable greenstone sedimentary | 
contact, at above and below this ele- | 
vation, was just started before end. 
of year, Some low. grade quartz 
stringers were indicated on: fourth 
level crosscut. 

Net loss was’ $401 in 1945 ($8,714 
in 1944). Current assets totalled 
gp and liabilities $298 as at Dec. 


* * 


FOUR STAR PETROLEUMS re- 
alized a net profit of $10,127 in 1945 
(net loss $1,802 in 1944). Operating | 
profit was $24,369, but $10,162 was 


transferred to reserve for well de- | 30,000 
velopment costs, $10,162 was charged . 200,005 shares. { 


‘shares of Royal Crest Petroleums. 
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A. E. OSLER & COMPANY 


Established 1886 
STOCK BROKERS and FINANCIAL AGENTS 


MEMBERS THE TORONTO STOCK EXCHANGE 


OSLER BUILDING, 11 Jordan St. (cor. Melinda} 
ADelaide 2431 


TORONTO 
Cable Address RELSO 


Intelligent Employment of 


RISK CAPITAL 


We recommend the shares of the undermentioned 
Companies as RISK CAPITAL investments 


DETTA RED LAKE BREWIS RED LAKE 
MACFIE RED LAKE LAKE ROWAN (1945) 


Diamond Drilling has commenced on each of these properties. 


BREWIS & WHITE 


Mine Operators and Financiers 
200 Bay Street. Toronto 1, Ontario Phone EL. 7225° 
J. M. BREWIS A. W. WHITE, JR. 


Sole Partners 


~~ (Copyright Canada 1944 by Brewis & White) i ae 


Here is a building on Bloor Street, East, within 
150° of Yonge Street. It is opposite the pro- 
posed rapid transit subway station. 


The building is in good condition and extends 
to a lane in the rear. Present rentals will 
provide an excellent return on investment. 


Substantial cash payment required. 


J. D. McWILLIAMS 


REALTY COMPANY 
25 King St West | TO 


Member Toronto Real Estate Board 


—- —_ 


to depletion an d $1,413 to deprecia - 
tion. : 


Current assets totalled $33,490 , BULL DOG 
heat Siabitition aad "al aioe GUMMED 


at Dec. 31. Investments at cost of | ; 
$60,474 included. 140,505 shares of | fer Y 
EXTRA SECURITY/ 


Coastal «Oils, 50,000 shares of Vul- | 
PES 


can-Brown Petroleums and 45,500 
Meatreel Ottawe TORONTO 


A dividend of seven cents a share 
was paid June 1 in form of return 
of capital. 


LINGSIDE GOLD MINES has! 
received $6,000 covering sale of| 
shares. Issued capital-—-2,- 


* 


SALMITA NORTHWEST MINES LIMITED 


(Mackay-Courageous Lake Area - Northwest Territories) 


NOW DRILLING 


Sixteen page illustrated brochure with full-color photographs of 
Yellowknife and Salmita will be sent free upon request. 


CORNELL & COMPANY, 73 ADELAIDE ST. W., TORONTO I, CANADA 
Cornell & Company, whose owner is J. W.C. Cornell, acts as principal im the execution of any orders received. 
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Drink 


The whole family turn to with a will to get the yard in shape. 
““Many hands make light work.” Especially when sometime during 
the job, each hand gets hold of a frosty bottle of Coca-Cola, right 
from the family refrigerator. Coca-Cola adds fun to whatever 


you're doing. It brings on the friendly pause that refreshes—a 


moment to relax and enjoy yourself—and each other. 


LTD. 


“Coca-Cola” and its abbreviation 
“Coke” are the registered trade-marks 
which distinguish the product of 
Coca-Cola Lid 
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mn (OIL PRODUCTION 


PRESSURE VESSEL 


Toronto Iron Works specialize in the manufacture of practically 
every type of pressure vessel, such as tanks for the storage of cir, 
steam, water, gases, acids and alkalis — built to A.S.M.E., 
AS.M.E.-A.P.1., and Provincial Boiler codes. 


Up-to-date engineering and 
manufacturing facilities, 
backed by 33 years of experi- 
ence, have achieved leader- 
ship for T.LW. in the design 
production ‘and field erection 
of steel plate work. 


ORONTO IRON WORKS LTD. 


DESIGNERS, FABRICATORS, ERECTORS @ TORONTO @ MONTREAL 


ABOUND 
ANNAMAQUE 
AKAITCHO 
ARNTFIELD OLD 
CELTA DEVELOPMENT 
DESANTIS 
FORTUNE YELLOWKNIFE 
GORDON LEBEL 
NEWNORTH 
NORBEAU 
PEG TANTALUM 
RENFORT 
VAL D'BELL 
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Bought —.Soéld — Quoted 


Unlisted Department 


DOHERTY ROADHOUSE & CO. 


Members The Toronto Stock Exchange 


293 Bay Street, Toronto | 
Kirkland Lake 


Direct wires to Montreal 


Abitibi Power & Paper 
Company, Limited 


TORONTO, ONT. 
Owning directly or through subsidiary companies, 
mills at 


Begupre, Que. Iroquois Falls, Ont. 
Pine Falls, Man. Smooth Rock Falls, Ont. 
Sault Ste. Marie, Ont. Fort William, Ont. 


Port Arthur, Ont. 


Newsprint 
Groundwood Pulp News Sulphite Pulp 
High Grade Bleached Sulphite Pulp 


West Taber Field Gets 
Above-Average Oil Well 


From Our Own Correspondent | drilled in the area so far this year. 
CALGARY—The Taber area on} Fy A 
the southeast Alberta plains—an oil- | Treating Heavy Crudes 
field in the doldrums for several! The British Ameri¢an Oil Co is 
Sai Peemee et aioea oo rah areca ice tts 
- on additional equipment for hand- 
ter than anything previously found | ling heavy crude oils at its Calgary 
in the area. 2 | and Moose Jaw refineries. The move 
The flowing well is Standard Oil reflects the changing crude oil pic- 
of B.C. and Nassau Explorations’ |ture in the Prairie provinces—the 
joint Taber-Province No. 65-15A, decline in ‘output of light crudes 
L.S.D, 11 15-9-17w4, southwest step- |from Turner Valley, and the pro- 
out test in the West Taber pool dis- | gressive increase in production of 
covered by this team in 1944. | heavy crudes (14 to 35 API gravity) 


It was officially clocked last week- on the Alberta and Saskatchewan 
end at 250 bbls. of 23.7 gravity crude plains. 


oil in a 24-hour flow test through a| B-A is installing a vacuum unit 
one-quarter inch choke, with a gas- for vacuum reduction of heavy 
oil ratio of only 250 cu. ft. per bbl. 'crudes at both Calgary and Moose 
The test was made against substan-| Jaw plants, permitting manufac- 
tial back pressure (300 Ibs. on casing |ture of a wider range of asphalt 
200 Ibs. on tubing), indicating that products and very substantially in- 
yield is less than open flcw potential. | creasing Prairie province facilities 
The oil is “clean,” with water and | for handling of heavy crudes. 
roe oo een ~ ge a +. * * 
rior to the flow test, the well was . 

closed for a 24-hour bottom hole Teams Up on Fie a Co. and 
pressure test, recording a formation | ynion Oil Co. of California started 
pressure of 1,430 Ibs. per square inch. | work last week on their second joint 


Pe mee | test of the southeast Alberta plains. 

Largest Outside Turner |The well, McColl Frontenac-Union 
The important new producer—rat- | Oil No. 16D-29-1-9, is in L.S.D. 16 
ing as the largest oilwell in Alberta | 29-1-9w4, in the Pinhorn area, about 
outside of Turner Valley—completed \five miles north of the Alberta- 
drilling April 20 at 3,220 ft., in the | Montana boundary. Site is around 
Taber sand of the Lower Cretaceous. | five miles west and one and one-half 


Placed on drillstem test (which in 


‘miles south of the initial McColl- 


this field might normally be expect- | The test, abandoned last week. 


ed to give a fluid rise of 500 to 1,500 


The McColl-Union team has added 


ft. in the pipe in one hour), the well | 4 10,000-acre crown drilling reserva- 


filled the pipe in half an hour and 


tion between the border and the new 


commenced flowing oil at an esti- | Site to the 226,000 acres of lease and 


mated rate of 200 bbls. daily. 


| reservation previously set up in the 


Most agreeably surprised, but with | Joint program. The program calls 


fingers crossed for fear that the un- 
expected flow may have been caused 
by an unwanted volume of gas, the 
operator ran electrolog and set 7-in. 
casing to. the top of the Taber sand 
at 3,193 ft. Plug was drilled, the well | 
cleared, and the hopes engendered 
by the drill-stem test materialized. 
The new producer is the sixth 
completion by the Standard-Nassau 
team in the West Taber pool. The 
previous five completions, located 
north and east of the flowing well, 
are on pump, with monthly yield per 
well ranging from 750 to 1,900 bbls. 
The sensational performance of 
the new well is expected to renew | 
interest of the oil industry in the ; 
Taber area, and bring new develop- | 
ment to the field this summer. The | 
new completion is the only well 


MINING 


BEAULIEU YELLOWKNIFE 
MINES advises that 26 in. of core 
from 42.1 to 44.3-ft. depth in hole 
23A assayed 1.30 oz. Hole 24A assayed 
2.05 oz. across 35 in. of core between 
56.7 to 59.6 ft. 

+ a * 

BANKFIELD CONSOLIDATED 
MINES reports that no work was 
catried out on Long Lac property 
in 1945 and equipment and build- 
ings have been sold where prices 
have been favorable. Mill equip- 
ment is still intact except some 
smaller items. Company entered an 
agreement Jan., 1946, with Magnet 
Consolidated, whereby Magnet will 
develop four of 16 claims owned by 
Bankfield, from underground work- 
ings of Magnet. Current assets were 
$183,317 and Habilities $42,388, at 
Nov. 30. Unlisted securities at cost 
were valued at $335,695. 

* 


DOME MINES reports estimated 
net profit of $455,562, or 23 cents a 
share in first quarter 1946 ($507,800, 
or 26 cents in comparable period 
1945). Bullion production was $1,- 
312,840 from 140,100 tons milled, an 
average recovery of $9.37 gold per 
ton ($1,216,840 from 127,100 tons and 
$9.57 a year ago). 

* a a” 

EAST SULLIVAN MINES says 
that vertical drilling of shaft loca- 
tion has been completed with actual 
sinking of 5-compartment shaft to 
500 ft. scheduled to start within a 
few days. 

* * +. 

DOME MINES reports bullion out 
put of $452,033 from 47,000 tons of 
ore milled, average recovery of $9.62 
gold per ton in April ($450,621 in 
March and $401,039 in April, 1945). 


QUEST YELLOWKNIFE 
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LOWMCENIFE — NWT, 


**Seven Veins ** Numerous Showings of Free Gold ** 12 Samples in 20-ft. Shaft 
Average 6!/2 ozs. or $250 in Gold ** "A" Vein 400 ft. in length ** Assays $35.80 — 
$73.50 — $184 — $55.80 — $98.55 Over Widths of Six Inches to Five Feet. 


“PROPERTY ONE OF BEST IN AREA” — W. L. McDonald, B.Sc. 


Development starting next month under direction of Dr. G. C. Ridland, eminent 
Geologist. Approximately $100,000 cash in treasury for development program. 


Quest shares actively traded Toronto Over Counter Market 
We act as Principals in transaction in these shares, 


Armstrong, Forsyth & Co. 


J. L. Appelbaum — B, Starr, Partners 


156 YONGE STREET TORONTO, ONTARIO 


ADEL. 8538 


for two more wells in addition to the 
well now starting. 
* * * 


Drills Princess Well 

The California-Standard Co. has 
staked location for its Princess-CPR 
No. 12-22A, the company’s initial 
1946 effort, to extend the boundaries 
of the Princess Devonian dolomite 
oilfield. The new well is located in 
L.S.D. 1 22-20-12w4. Site is half a 
mile due south of Princess-CPR No. 
16-22A (which logged highest of the 
Devonian pool completions, found 
too much gas for operation as an oil- 
well). The present Devonian oil- 
wells are located in a 1% mile-long 
strip extending west from quarter 
of a mile north of No. 16-22A, and 
three-quarters of a mile north of the 
new No. 12-22A. 


CONCENTRATES 


FORTUNE YELLOWKNIFE 
MINES reports development in 1945 
disclosed no structures carrying ap- 
preciable gold values. Further pros- 
pecting will.be done this year. Cur- 
rent assets were $24,668 and liabili- 
ties $1,215, at Dec. 31. 


INGRAY YELLOWKENIFE MINES 
reports sufficient funds on hand to 
finance current season’s work. If 
circumstances warrant, additional 
finances will be made available. In 
past year some 2,500 ft. of explora- 
tory diamond drilling and surface 
exploration were carried out on Ris 
a of claims, Indin Lake area, 


* * * 


KENVILLE GOLD MINES con- 
centrated principal underground de- 
velopment in the MHardscrabble- 
Poorman area in 1945. Three new 
veins were located between Poor- 
man vein and Greenhorn-Granite 
workings to east, and extensions of 
original veins southward from old 
workings for at least 300 ft. have 
been proved. President Gustave H. 
Rainville states that proof of con- 
siderable tonnage of ore of a grade 
estimated at about $15, is expected 
within six months and that com- 
pany consulting engineer has recom- 
mended that a mill of an initial 
capacity of 200 tons per day, be 
built at earliest possible date. Cur- 
rent assets were $65,848 and liabili- 
ties $31,241 at Jan. 31. Options are 
outstanding on 1,074,395 shares to 
Quebec Mining Corp. and Noranda 
Mines. ; 

* ” + 


LA LUZ MINES reports estimated 
net profit of $145,330 in six months 
ended March 31, 1946 ($136,552 a 
year ago). Bullion production 
totalled $1,247,101 from 248,034 tons 
milled, an average recovery of $5.03 
($1,306,764 from 216,764 tons and 
average of $6.03 a year ago). 

oa . + 


LAVALIE MINES reports hole 43 
completed at .7288 ft., cutting a 
highly carbonated and_ silicified 
shear zone 44 ft. wide, which con- 
tained considerable ;fine pyrite, 
carrying gold values. Hole 44 has 
reached 200 ft., extending section 
across game structure. 

oe * * 


LEITCH GOLD MINES reports 
bullion production of $226,031 from 
6,671 tons milled, an average re- 
covery of $83.88 gold per ton in 
first quarter 1946 ($196,524 from 
5,691 tons and average of $34.53 in 
final quarter 1945). Output was best 
since second quarter of 1943. 

. cs * 


MATACHEWAN CONSOLIDAT- 
ED MINES reports estimated net 
profit at $67,495, or 1.9 cents a share 
in first quarter 1946 (net loss $4,442 
same period 1945). <A total of 56,971 
tons of ore was milled (43,085 tons 
same quarter 1945). 


* * *. 


MANATAW GOLD MINES con- 
sulting engineer has recommended 
between 20,000 and 30,000 ft. of dia- 
mond drilling on its Elbow Lake, 
Man., property. Extensive develop- 
ment has been done on the claims. 

+ + * 


NEWNORTH GOLD MINES ad- 
vises that limited sampling carried 
out in 1945 on its two groups of 
claims in Yellowknife area, N.W.T., 
shows gold present in commercial 
grade, but considerable more work 
is required.to prove tonnages. Plans 
call for diamond drilling the shear 
zone and other favorable low-lying 
‘areas. Current assets were $52,955 
and liabilities $825, at Dec. 31. On 
April 8, 1946, Towagamac Explora- 
tion Co. agreed to purchase 250,000 
shares at 30 cents and optioned 
750,000 shares at 30 to 45 cents a 
share. ey oe 


SIGMA MINES (QUEBEC) re- 
ports bullion production of $162,257 
from 25,470 tons of ore treated, an 
average recovery of $6.37 gold per 
ton in April, 1946 ($167,008 from 26,- 
197 tons and average of $6.38 prev- 
ious month), 


OUTSTANDING among the products of 
United Steel, manufactured at the Mead- 
Morrison Division at Welland, Ont., is this 
12 ton “man trolley” type ore bridge designed 
to unload lake vessels and deliver their car- 
goes to one of Canada’s large steel producers. 


UNITED 
I) oa 


STEEL 
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ORE BRIDGES 


Mead-Morrison equipment of whatever 
type is always recognized as quality con- 
struction. Over half a century's experience is 
built into every installation, whether coal 
bridge, steeple tower, derrick, grab bucket, 
dragline system, skip hoist, cable car or car 
puller. 
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FROM THE MOORS OF SCOTLAND, the 
rocky coasts of Ireland, from English 
cities and farms they came, their 
hearts filled with wonder and a great 
hope. With them, fleeing from the 
hardships and oppressions of the Old 
World, came the sturdy countrymen 
of Europe. 


Canada! and the very name was 
magic. Canada, land of opportunity 


. « » where a man’s two strong 
hands could carve out security. 


Up the mighty St. Lawrence to 
quaintly old-world Quebec—on 
through the rolling fields of 
Ontario—to the vast fertile miles 
of the Prairies—to the wooded 
slopes of the Rockies. 
wherever they made their homes 
new strength was added . 
to the bonds of blood 

kinship . . . new solidarity 

to the cause of Empire. Spc 
Within a few short. years } produced by Okeete’s 
they had become a part 
of the fabric of Canada, 
their unbounded faith in 
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The Immigrants—by Jack Martin, O.S.A., C.P. 
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+ + 


the country of their choice 
justified, their dreams merged 
into the one dream that was to 
become a reality. The reality of 
Canada Unlimited—the Canada 
of today. 


And the bright light of freedom 
and prosperity which they saw, 
shines today for all of us with an 
even greater brilliance, beckoning 
, us to the Canada of To- 
morrow ... the Canada 
that will be more surely 
and swiftly ours if we 
give expression to our 
continuing faith by our 
purchase and holding of 
Victory Bonds. 


And 


on the occasion of their 
100th anniversary. 
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Established 1794: NON-FERROUS METALS & ORES: London & Liverpoot 


HENRY BATH & SON, LTD., 


569, MARTINS BANK BUILDING, 
LIVERPOOL, 2. 


IMPORT & EXPORT MERCHANTS : BUYING & SELLING AGENTS. 


FINANCIAL STATEMENT and DIRECTORS’ REPORT 
WESTERN GROCERS LIMITED 


At the Annual General Meeting of the Shareholders of Western 
Grocers Limited, held at the Head Office of the Company, the Direc- 
tors’ Report, Balance Sheet, Statements of Profit and Jurplus and 
the Auditors’ Report for the year ended December 3lst, 1945, were 
presented and adopted. 

The Directors, W. P. Riley, I. E Riedo, eo 
A. McCallum, W. J. Johnston, E. $ ope ane nd W. F. Stewart, were 
re-elected, and at a meeting of the Boa following the Shareholders’ 
Meeting. the officers of the Company were re-elected. 

The Directors’ Report follows: 

REPORT TO SHAREHOLDERS 

Your Directors present herein the Thirty-third Annual Report 
covering the fiscal year ended 3lst December, 1945, together with a 
Balance Sheet showing the financial condition of ‘the Company at 


the close of the year, a Statement of Earned Surplus and Profit, also 
the Auditors’ Report , 


STATEMENT OF PROFIT FOR YEAR ENDED 31ST DECEMBER, 
1945, AND OF EARNED SURPLUS ACCOUNT 


Profit for the Year before taking into account the 
undermentioned items 

Additions: 
Dividends from Subsidiary Companies 


F. W. St. Lawrence, 


$ 893,281.59 
132,011.50 
$1,025,293.09 


eeeeeteeeee 


Legal F 

Stabchamdies Inventory Reserve 

Provision for Income and Excess Profits Taxes 
(including “Refundable” portion) 


Net Profit for Ly" Seneeteeees to Earned Surplus 
Earned 


= $ 348,107.41 


Sist December 1944 1,655,771.20 


2,003,878.61 
Deduct Dividends: . 
Preference Shares: 
Four at 1%%, being 7% per anum te 3ist 
December, 1945 $ 83,601.00 
on Shares: 
Four at 75 cents per share and one (extra) 
at $2.00 per share 168,316.00 


Earned Surplus at 31st December, 1945 $1,835,562.61 


na on volume of sales for the year was greater than in the previous period, 
and reached a new = point in your Company's history, both in dollar 


values and in 
Our ce showed a small improvement in the tage 
of gross profit realized, which however was offset by increases in winehousing 


and selling expenses. 
ine arenee volume brought with it more income in dollars, the 


84,715.00 


While the 
exigencies of taxation are such that the final net transfer to surplus was 
very little more than in 1944. 

the customers’ accounts receivable is low in relation to sales. 
stock-in-trade is down, and, having regard to volume, should 
move out quickly. The rate of stock turnover was the best for some years. 
Company's subsidiaries each earned net profits, which profits have. 
brought into the accounts presented herewith, and are not reflected 
otherwise than by dividends actually received as shown. 
ading experience of the subsidiaries, H. H. C Limited, Domi- 
rut t Limited, Gateway Grocers Limited, the W. H. Malkin Company 
ted closely led that of the parent Company. 

a special general meeting duly called for the purpose concurrently with 
Meeting last April, the By-laws of your Company were amended 
for Apery - directors. 

-—agh the Directors, as the Board is now constituted, appear on 
ge of this report 


Balance Sheet as at 3lst December, 1945 


123,916.03 


915,917.28 
117,580.33 


YY 


Merchandise — ~ Inventories — as determined 
and certified by on basis of cost 


he Management, on 
or market, weddnuver was lower .,..... — FR 


Prepaid Expense 

Post War Refundable Portion of Excess Protits Taxes 

Investments in and Advances to Gubsidiary Companies 
Investments—at cost . 


Real Estate and Buildings—at cost less deprecig- 
tion and less amounts written off 


258. 
Plant and Equipment — at cost less depreciation 24,061.35 


Current Liabilities to — 
Bank Loans — Secured 
Aosrunte and Bills Payable 
Income and Excess Profits Taxes 
Dividends payable 15th January, 1946 
On Pref Sha 


$1,815,365.05 


Reserve for Contingencies 
Merchandise Inventory Reserve 


Capital Stock 
7% Cumulative Preference week - $100.00 each— 
Participating and Non-Redeema 
Authorized: 25,000 an ay 11,943 shares $1,194,300.00 
Comtnon Shares of No Par Value— 
Authorized: 30,000 Shares—Issued 16,943 Shares $1,022,862.74 


$2, 217, 162. 74 
1,835,562.61 
158,000.00 
$6,252,904.26 
Contingent Liabilities Reported: 
Guarantee of a Subsidiary’s 


bank indebtedness for a maxi- 
mum amaunt of $200,000.00. 


2,217,162.74 


Earned Surplus 
Deferred 


Surplus — Refundable Portion of Excess 
T 


Approved on behalf of the Board. 
W. & IQEDTON } Directors 


Auditors’ Report to the Shareholders: 


We have made an examination of the books and accounts of Western 
Grocers Limited, for the year ended 3lst December, 1945, and have prepared 
therefrom the accompanying Balance Sheet and Statement of Profits. We 
— also examined the books and accounts of Dominion Fruit Limited, 

H. Cooper Limited, and Gateway Grocers Limited, subsidiary ue. 
ca have inspected the financial statements of your subsidiary, Th H 
Malkin Company Limited, certified by its Auditor. = ,Saeannenes with 
Section 114 of the Dominion Com t the accompany- 


jes Act, we report th 
Coes ast ak orth the assets and abilities of the sub- 


companies, the Statement of Profits does not include the 
operating profits of the subsidiary companies, except as to dividends actyally 
received therefrom in 1945 


With this report, we are of the opinion that the Balance Sheet sub- 

mitted herewith exhibits a true and correct view of the state of the pany’s 

according to the best of our information and the onpiee ions given 

us, and as shown by the books. We have obtained all ormation and 
explanations required by us. 

(Signed) ser WOODLEY & COMPANY, 
Chartered Accountants, Auditors 
Winnipeg, 31st January, 1946. ° 


HEAD OFFICE—WINNIPEG, MANITOBA 
BRANCHES: Calgary, Edmonton and Lethbridge in Alberta; Moose 
Jaw, North Battleford, Prince Albert, Regina, Saskatoon, Weyburn 
and Yorkton in Saskatchewan; Brandon, Dauphin, Flin Flon, The 
Pas and Winnipeg in Manitoba; Fort Frances, Kenora and Port 

Arthur in Ontario. 


Lisl: BULLETIN® ela ORIOL 


Latest information from the Beattie - Duquesne - Noranda 
area. Keep — posted on current mining news in the 


Write for our chart showing high-low range (1945) listed 
mining stocks. 

Without obligation, —s te have your name placed on oyr 
mailing list, in order that you may receive “ORE-BITS” 
regularly. Fill in coupon and mail today. 


, ADDRESS eeeeeeereeeeeeeeeeee CITY eeevereeeeeeetesn 


Aleo send me Duke! property map. (Dukel ise situated in 
Northern Quebec, in close proximity to Duquesne.) 


KELMAN SECURITIES 


MEMBER ONTARIO SECURITY DEALERS ASSOCIATION 
18A Temperance St., Toronto 1, Conada. 


677,185.68 


Numerous Ontario Gold Mines Show 


Substantial Improvement in Output 


While rehabilitation continues a 
first concern at many Ontario gold 
mines, monthly production figures 
made available to The Financial 
Post by the Ontario Department of 
Mines indicate numerous producers 
have already experienced a substan- 
tial degree of improvement: 

Not unexpectedly the smaller out- 
lying mine with little timbering 
has been able to achieve recovery 
a little more rapidly—on the aver- 
age—than some of the larger pro- 
ducers in Porcupine and Kirkland 
Lake, where operations have also 
been complicated by the housing 
shortage. 

Output of $16,408,715 from 39 
Ontario gold mines in the first 
quarter of 1945 constituted an in- 
crease of 945% over the compar- 
able period of 1945. Increase in 
tonnage milled was 13.73%. but 
grade of ore milled at $9.05 was 
the lowest recorded in many years. 
This may have reflected drawing 
of lower grade from large low 
value stopes, where manpower will 
provide the largest tonnage of ore 
with the smallest expenditure of 
effort. Tonnage of ore handled in 
March was’ highest since August, 
1943. 

Cochenour Recovery Greatest 
’ The most outstanding records of 
production improvement for Onta- 
rio gold mines come chiefly from 
outside camps with the exception 
of Delnite in Porcupine, whose out- 
put reached $58,683 in March after 
a $17,028 low last Oct: 

Cochenour Willans, whose pro- 
duction dropped to $16,675 last Octo- 
ber, has had a remarkable recovery. 
January saw $48,371 produced; $75,- 
200 was recovered in February and 
$110,215 was recovered fr 5,110 
tons of ore milled in March. 

Madsen is another Red Lake pro- 
ducer whose output has shown an 
above-average improvement. Last 
Oct. $67,742 was recovered and a 
progressive improvement has been 
shown since. A total of $70,264 was 
recovered in January, $85,956 was 
recovered in February and in March 
the $100,000 mark was passed with 
$103,207 produced. 

Leitch up to $85,000 

Leitch Gold Mines has also had 
a rather remarkable recovery. In 
Nov. $54,632 was the recovery. In 
Jan. output reached $77.460 and in 
March, bullion output. of $85,348 
is reported. Pickle Crow’ prod 
less than $100,000 ($97,962) last Oc 
but output recovered to $138, 861" i 
March. ‘soe 

Central Patricia production ig on 
the upgrade. A total of $01,713 was 
recovered in Oct. Jan. productjon 
was only $89,081. But $100,960 was} 


Bright R. Lake 
To Test Depth 


An extensive drilling program 
using three heavy diamond drills is 
planned by Bright Red Lake Mines 
with work planned for all three of 
the company’s Red Lake groups, 
The Financial Post is informed. 

Two drills are reported en route 
with a third to arrive in June or 
July. Between $40,000 and $50,000 
is reported in. the company’s treas- 
ury, with arrangements reported 
with Toronto financing interests 
for adequate additional funds, 

To Explore Hasaga Zone 

The first drill is to be used to 
explore, at depth, the 
quartz porphyry formation which 
extends from the Hasaga across 
the northern half of the Bright Red 
Lake company’s .63 claims, Heyson 
twp. group, it is announced. 

During 1935 exploratory work 
with X-ray drills gave ‘encouraging 
tesults from a «second property 
situated on the west shore of East 
Red Lake Bay. A greenstone. sedi- 
mentary contact was probed with 
the X-ray machines and returned 
approximately 4 ft. of $50.82, Drill- 
ing, south and west of this discovery 
along the strike, showed a vein 
width of 13.8 ft. carrying values 
from $3.85 to $8.47 to the ton. One 
of the first jobs to be undertaken 
this year will be drilling of a num- 
ber of deep holes in this vicinity. 

The company’s third Red Lake 
property, on the east shore of East 
Bay, had an intensive surface ex- 
ploration program during 1945. It 
is now proposed to run a geo- 
physical survey over the claims as 
soon as a contract can be let. 

Geologist, F. D. Ruttan, has been 
retained by the Bright Red Lake 
Company to supervise its 1946 pro- 
gram. 


TOMBILL GOLD MINES report- 
ed a net profit of $19,085 in 1945 
(net loss $103,650, after writing off 
nonrecurring item of $110,640 in 
1944). Diamond drilling is planned 
on west and northwest veins and on 
shear zone in the main Tombill 
group of claims. No immediate work 
is planned for original Tombill or 
Ellis groups of claims. Approxi- | 
mately 350,000 shares are still re- | 
tained in Talmora Long Lac Gold} 
Mines who plan dewatering the) 
mine this year. Current assets total- 
led $321,608 and current liabilities ' 
$8 as at Dec. 31. 

ROUYN MERGER GOLD MINES | 
shaft is now below 250-ft. level on 
way to objective of 1,500 ft. Eight 
levels are to be established at 150- 
ft. vertical intervals. Diamond drill- 
=f is reported to have indicated 

000 tons of ore grading $7.50 in 
two lenses having an average width 
of 20.8 ft. 


HARKER G GOLD MINES was in- | 
active in 1945 and no new assets | 
were acquired, Net 1944-45 income 
(no report issued for two years) was 
$1,270. ‘Current assets were $5,181 
and current liabilities totalled $15,- 
075, as at Dec. 31. Market value of 
invéstments was. $148,800. 


Operated by Slave Lake 


recovered in February — a short 
month—and $134,327 was recovered 
from 9,908 tons of ore milled in 
March. 

Holly Moves Ahead 

Among the big mines, Hollinger 
Consolidated has made just about 
as good a showing as any. In Oct. 
$661,007 of gold was turned out 
for the mint. Jan., 1946, saw $679.- 
371 recovered while $787,212 was 
turned out in March returning the 
Hollinger production rate to a level 
of almost $9.5 millions annually. 

Dome recovery shows a gain 
from $415,971 last Oct. to $450,621 
in March but McIntyre has been 
slightly lower recently although 
tonnage has increased. 

In Kirkland Lake, Lake Shore 
which is apparently concentrating 
on rehabilitation showed a down- 
ward trend in monthly production 
in the first quarter. Wright-Har- 
greaves which turned out $230,000 
last Oct, recovered $275,000 in Jan. 
and $270,000 in March. Teck pro- 
duction was less than $70,000 in 
Feb. but March recovery’ was 
$82,936, 

Kerr-Addison showed a marked 
improvement in production from 
$258,618 in Oct. to $355,820 in Jan. 
but value of output was only $307,- 
712 in March reflecting a ‘decline 


in average grade of ore treated 
which was not entirely offset by 
an increase in tonnage milled, Ma- 
cassa shows an improvement from 
$105,950 in Nov., 1945, to $115,922 
for March. Matachewan Consoli- 
dated rea@hed $95,326 in March, up 
from $60,958 last October. 

Decline in average grade of ore 
treated suggests that many mines 
are literally scraping the bottom 
of the barrel until men are avail- 
able for mining ‘in higher grade 
stopes and other stopes are prepared 
for production. 

Grade Decline Genera! 

Trend toward treatment of a low- 
er grade ore in Ontario is generai 
but does not appear to be an in- 
dication that lower grade ore will 
be opened up in the future. In 
Porcupine, average grade of ore 
milled was $8.72 in Jan., $8,96 in 
Feb. and only $8.16 in March. In 
Kirkland Lake, recovery averaged 
$14.31 in Jan., $14.02 in Feb., $13.39 
in March. Larder Lake recovery 
was $7.13 in Jan. and $6.08 in 
March. 

Improvement in production has 
come chiefly so far from a greater 
tonnage of ore milled. But a few 
months hence, recovery in ore grade 
should contribute to a further up- 
surge in output. 


Mylamaque Latest Holes 
Get Similar Formation 


Feature of the unlisted mining 
market in Toronto this week was 
Mylamaque Mines which has now 
completed three drill holes on the 
zone reported in The Financial Post 
two weeks ago. 

Official assays have not been 
reported beyond those published 
for the first hole but a complete 
release of results is planned when 
six holes have been completed on 
the new zone. 

While no further assays are avail- 
able, the second two holes are 
stated to have returned formation 
similar to that in the first hole in 


which a 90-ft. wide dyke was cut. of Mylamaque on 


The second and third holes have 
been put down at 25-ft. intervals 
on either side of the discovery 
hole while the fourth hole was 
expected to be stepped back and 
drilled below the third hole. 

Selling at 16-18 cents a few weeks 
ago, Mylamaque shares reached 
$1.20 bid last Monday, with hectic 
trading in the issue reported by 
most of the leading brokerage firms 
on unconfirmed stories that the 
second and third holes were better 
than the first. One stock exchange 
member house is understood to 
have traded over 300,000 shares 
Monday alone. 


Philmore Acquires Slave Lake 


oePhilmore Yellowknife Gold 
‘Mines. hhas completed the purchase 
@f the Slave Lake mine formerly 
Gold 
nes and plans to resume pro- 

tion in the fall, The Financial 
Post is informed. 

Official records are stated to 
show a previous production of 
‘$427,660 in about 18 months. The 
company is securing the complete 
mining and milling plant used in 
previous operations. 


Engineers estimate that there is 
approximately 14,000 tons of mate- 
rial in the tailings pond contain- 
ning approximately $240,000 in gold 
and base metals. The main shaft 
was put down 525 ft. in previous 
work and there is estimated to 
be 4,000 tons of ore blocked out 


on the fifth level, averaging $30) 


to $33 per. ton. No estimate is avail- 


Talks Production In Autumn 


from the 425-ft. level is stated to 
have shown 18 in. averaging 13.63 
oz. gold per ton. 


Directors of Philmore advise that 
a competent mill man and Diesel 
‘engineer will soon be on the prop- 
erty with assistance to begin put- 
ting machinery in condition. If 
supplies can be obtained and de- 
livered it is expected the property 
will be back in production by late 
fall. Drilling is being continued 
on ground held by Philmore in the 
Johnston-Giaque Lake area. 

Under the deal by which Phil- 
more obtains the Slave Lake prop- 
erty, bondholders receive $50,000 
cash and 50,000 shares of Philmore. 
Debenture holders and unsecured 
creditors will get 137,555 shares. 
Shareholders get one Philmore share 
for six International Tungsten. Presi- 
dent of the new company is Philip 


able for possible ore on the oon and vice-president is 
four levels. One drill hole put down' J, Reginald Beattie. 
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MONTREAL TRUST 
will not draw your Will 


We believe your own Solicitor should be retained in this 


capacity. 


We do, however, urge that you likewise select an expe- 


rienced Executor and Trustee. 


Montreal Trust meets this requirement—established 1889 
—long experienced in Estate administration with fully 
trained personnel of wide knowledge in such matters — 
assures an economical and safeguarded administration. 


Our Trust Officers will be glad to discuss your Will plans 
with you or your Solicitor, without obligation or expense. 


The fees allowed by the Courts to a corporate executor 
do not exceed those allowed an individual, who may lack 


the necessary qualifications. 
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Montreal | Tra st 


Executors and ‘Trustees Company 


61 Yonge Street 


- Toronto 1 


Gordon F. Harkness, Manager 
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THE LESS IT SHRINKS-- THE MORE WE'LL EXPAND" 


Lite business grows big by little improvements—and much 
planning. The makers of woolen goods used to say of their product, ‘The 
less it shrinks, the more we'll expand.” And now comes news that a new 
process is being developed to make woolens 90% to 95% unshrinkable. 


Here’s yet another example of that improvement which constitutes progress 
; 33 yet another step forward in the progressive realization of the aims of 
Canada’s Textile industry << ; which includes many small enterprises as 
well as the large, nationally known organizations ... more than 1900 plants 
employing about 160,000 Canadians. It’s an example chosen at random, but 
typical of the progressive improvements in Canadian enterprise. 


The Bank of Toronto offers credit service designed to meet the needs of 
small as well as large businesses in this time of transition and reconversion: 
Your own plans almost certainly include a financial program which we 
cordially invite you to talk over with us. f 


K TORONTO 


Incorporated 1855 
B. S. VANSTONE, General Manager 
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Quality Tobaccos make 


‘EXPORT 


CIGARETTES 


The milder better tasting smoke 


Shifting into High 7... 


Yours may be one of many Canadian firms now well along the road to cons 
version . .. exploring new markets . . . anal, zing their own operations. For your 
letterheads and other stationery capitalize on the prestige which has gathered 
about the name of Rolland. First maker of fine 
papers in Canada, Rolland has remained ever 
since a specialist and leader in this field. 
During the present critical shortage of fine 
papers, please consult your printer, litho- 
grapher or engraver as to what is available. 
Despite production difficulties and abnormal 
demand, we are doing our best to keep him 
— our mills, too, are running “in high”, 


COMPANY LIMITED 


HIGH GRADE PAPER MAKERS SINCE 1992 


BEAD OFFICE! BONTRBAL, QUE. © BRANCH OFFICE: TORONTO. ONT. © BILLS AT ST. JEROME, QUE. AND AT BONT ROLLAND, QUE 
SL SSS SAREE rR th nn TN 
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WHAT’S NEW IN BUSINESS 


Push-Button Phones 


Ten push-buttons instead of a cir- 
cular dial on ordinary telephones 
are being considered at Bell Tele- 
phone Laboratories in the United 
States; (no similar Canadian de- 
velopment). The Financial Post is 
told that the new device has 
reached the patent stage, but no 
final decisions have been made re- 
garding its design, operating fea- 
tures, or field of application. 
7 * = 


Taxi Business 


Can you get a cab promptly when 
you call one? You may be able to 
calculate your chances in principal 
Canadian cities by a glance at this 
ratio of cabs to total population: | 

Hamilton, Ont., 1:1,827; Windsor, 
Ont, 1:1,671; Vancouver, 1: 1,176; | 
Montreal, 1:1,117; Ottawa, 1:962; | 
Toronto, 1:957; Winnipeg, 1:831; 

Quebec City, 1:546; Halifax, 1:288; | 
Wartime ratio established by the’ 

former transit controller, G. S.|! 
Gray, was 1:1,200. 

- 


The Typulator 


To indicate exactly how many typ- | 
ing lines are left on a page, a simple 
device has been worked out for 
attachment to typewriter rollers of 
all standard makes. The Typulator 
is just a numbered strip for the 
lefthand eege; but it works, saving 
time, avoiding running too close to 
the bottom of the page. Now avail- 
able in Canada at U.S. price of $1 
per unit. 
- . ° 


American Speed-up 


American Airlines has ordered 20' 
Republic Rainbows, the world’s | 
fastest long-range four-engine | 
transports, for delivery next year. 

It has been estimated their 450} 
mph. cruising rate could clip the | 
New York-Los Angeles run to six 

hours and 45 minutes (now about | 
11 hours), and could make London | 
from New York in 8% hours in- | 
stead of the current 12. Motion pic- | 
tures and radio, complete dining 

facilities, and a lounge and bar are 

possible built-in comforts. 


” . 


Income Tax Stuffers 


Latest wrinkle adopted by the In- 
come Tax Payers Association in 
its campaign for taxing the co-ops 
is the envelope stuffer. Officially 
designated Bulletins No. 8 and No. 
9, the tiny sheets are addressed to 
those earning $1,800 a year or less | 
and to over $1,800. Kernel of the 
message is that taxing the co-ops | 
would bring revenue equivalent to | 
$50 per individual taxpayer per 
year. They are provided in Eng- 
lish and French by the association 
office, 303 Lombard Building, Win- 
nipeg. 
” - 7 

Lily Drinking Cups 

G. H. Wood & Co., Toronto, has | 
been named exclusive Canadian | 
distributor for Lily paper drinking | 
cups. Canadian division of Lily- | 
Tulip Cup Corp., Listowel, Ont., | 
manufactures the line of water | 
cups, soda cups and sundae dishes 
with patented rolled rim. G. H.| 
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Manufacturers of products that 
are either completely new or. are 
being made in Canada for the first 
time are invited to contribute to 
this column. Describe the prod- 
uct, state its purpose, outline in 
what respects it is new, and indi- 
cate its significance to its field. 


Woods, president and general man- 
ager, of the distributing company, 
announces development of a special 
dispenser, designed to show the 
exact number of cups on hand. 

* = * 


| Import Controls 


A third and up-to-date revision of 
the alphabetical.list of goods now 
under import control by permit or 
otherwise -is available from the 
Dept. of National Revenue, Cus- 
toms Division. 

» = « 


Fashions in Plastic 


United Kingdom fashion designers 
are reported toying with possible 
applications of a satin-like mater- 
ial, technically termed “photolum- 
inescent.” They foresee many a 
startling effect in milady’s gown 
with its ability to glow in the dark 
much as does a luminous watch 
dial. Its wartime use was in cover- 
ing landing paddles used at night 
aboard aircraft carriers. Another 
possibility is an RAF rustproof in- 
sect screening, which, in suiting, 
would make it possible to wipe out 
ink or grease stains merely with a 
damp cloth. - 


| Air Flow Indicator 


Circulation loss in any ventilating 
system can be avoided with the 
use of the new Dollinger Flocator. 
This inexpensive air flow indicat- 
ing instrument claims continuous 
operation with little or no atten- 
tion. Its gauge reads directly the 
percentage of maximum flow at 
any given timé. The Flocator 
warns of loss of air flow in a ven- 
tilating system from any cause. 
+. » * 


Certified Reception 


American Phenolic Corp. has de- 
veloped an improved antenna for 
radio-equipped ‘railway passenger 
cars. So sure is Amphen of its 
car-long, weather-proof antenna 
that it “certifies” noise-free, home- 
like radio reception on the rails. 
Secret of its freedom from inter- 
ference is the sealed Amphenol 
plastic insulating tube which con- 
tains the copper wire antenna 
prope’. Shielded lead-ins help to 
keep out electrical disturbances 
from the train itself, as well as 
from external power lines. 
cs * + 


Invisible Laundry Marks 


There will be fewer laundry marks 
on linens and clothing sént to Can- 
adian commercial laundries in the 
future, the industry promises. Re- 
sumption of manufacture in Great 
Britain of devices for producing 
invisible laundry marks and spe’ 
cial mercury vapor. discharge 


lamps under which they can be 
read is the answer. Equipment -was 
supplied a few Canadian laundries 
before the war; then’ the manufac- 
turer turned to making component 
parts for: aircraft. Now. the, factory 
is reported converted to civilian 
production. 


For Plastic Coating 


Plastic. coating tanks for giving 
protective coatings ‘to.plugs, gaug- 
es, carbide-tipped tools, etc., in 
tool rooms and small: plants. are 
being made by Aeroil Products 
Co.,-West New York, N.J. The port- 
able, one-gallon melting tank, with 
a full compound load, can’ be 
brought to dipping temperature 
from a cold start in a matter of 
minutes, instead of hours, as in 
many tanks. The tank’s 1,000 watt 
elements are connected by a stand- 
ard two-prong plug, requiring no 
more current than a domestic elec- 


tric iron. 
s * . . 


Few Radical Radios 


Standard radio sets will-make up 
more than 90% of all receivers 
scheduled for 1946 production in 
the United States, Washington re- 
ports. Less than 10% of sets built 
will have FM band and only slight- 
ly more than 100,000 will be equip- 
ped with black and white tele- 
vision. This, from a report from 85 
U. S. manufacturers, including all 
but four of the major radio plants. 
They plan to put out more than 20 
million standard broadcast receiv- 
ers this year, as against a previous 
1941 production peak of 13 mil- 
lions. About 677,050 units are slat- 
ed for export. 


C.N.R2s Surplus 
Up 7.3% From °44 


fe National Railways re- 
port a surplus of $24,756,130 for 
1945—up 7.3% from the 1944 figure 
of $23,026,924. Total operating 
revenues of $433,773,394 were 1.7% 
less than the 1944 record, but op- 
erating expenses. were down 2%, 
The express, telegraphs and hotel 
departments all experienced the 
heaviest volume of business in 
their history, the report states. 

Funded debt was reduced $56,- 
273,908 in 1945, but government 
loans increased $29,097,741 to leave 
a net debt reduction of $27,176,- 
167. Reflecting this change, inter- 
est charges. were down $1,741,497 
to amount. to $46,326,142. 


St. Regis Paper Plans 
New Kraft Paper Mill 


Requirements for 1946 are expect- 
ed to be, about 30% higher than the 
average for the previous five yéars, 
President R. K, Ferguson told ae 
holders of St. Regis Paper Co. ( 
York) at the annual meeting. The 
company is plannitrig the construc- 
tion of a new $10 million kraft paper 
mill “somewhere in the south” which 
should be ready for production early 
in 1948, he revealed. 


KRIS 


Falbanks-Morse complete pump 
you much more than sustained high 
There are in addition these three vitall 
advantages: 


1. COMBINED RESPONSIBILITY. Designed 
built in one factory, pump and driver (m 


engine) are perfectly matched and covered b 
single guarantee. 


2. 


SUCCESSFUL UNIT PERFORMANCE. 


I a a ice iia 


GORDON G. DEWAR 


has been appointed assistant 
secretary of Ford Motor Co. of 
Canada, which he joined in 1917. 


U. S. Goodyear 
Plans Prefabs 


Goodyear Tire & Rubber, Akron, 
Ohio, through its subsidiary Wing- 
foot Homes Inc., plans mass produc- 
tion of prefabricated homes. Good- 
year of Canada, The Financial Post 
understands, has: no immediate in- 
tention of entering the field. 


Wingfoot, Goodyear Board Chair- 
man P. W. Litchfield told Housing 
Boss Wilson Wyatt in Washington 
recently can and will make 48,900 
two-bedroom prefabricated houses 
a year or 157 per working day, if 
enough materials and equipment 
are made available. 

Climbing aboard the Wyatt pro- 
gram for supply priorities, plant 
expansion and tooling assistance to 
new and established prefabricators, 
Wingfoot Homes offers to use idle 
war plants and promises peak pro- 
duction 90 days after installation of 
equipment and receipt of priority 
building materials. 

The assembled -homes would sell 
at the factory for under $2,500 com- 
plete with bathroom and kitchen 
fixtures. A sample erected in ‘Wash- 
ington is 26 ft. long-and 8 ft. wide 
a size which permits. delivery by 
truck over any highway. But tele- 
scoped wings are pushed out-at the 
site to convert the house into a 
T-shaped unit, 26 by 15 ft. A front 
porch and roof.are attached as the 
house is‘moved onto its foundation, 
ready for sewage, water, gas and 
electric. connections. 

Exterior walls are of Tempered 
Presdwood, a+ Masonite product. 
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in one plant under expert engineering supervision 
pumps and drivers assure a superior result to th 


buyer. 


3. SERVICE FROM ONE SOURCE. No questio 
about who is to make any required repairs 
adjustments. 


y 


MODERN Key Units in Modern Highways, \ 


CONCRETE 


BRIDGES 


OAKVILLE BRIDGE on Queen Eliza- 
beth Highway. owned by Dept. of 


Highways. Ontario.—Hon. Geo. H. 


Doucett. Minister: J. D. Millar. Deputy 
Minister: A. A. Smith, Chief Engi- 
neer: A. Sedgwick, Chief Bridge En- 
gineer. Contractor: King Paving Co.. 


Long. smooth stretches of modern conaaha 
highway cannot achieve their purpose unless 
bridges, so very vital a part of them, are 
planned with equal forethought. The current 
practice is to build them for permanence and 
exceptional traffic-carrying capacity ... with 
concrete. This adaptable and rugged material 
offers wide and economical facility of design 
as well as exceptional architectural scope... 


Lid.. Oakville, Ont. 
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The interior is of fir plywood. Walls 


‘are insulated and painted inside and 


out with waterproof enamel paints. 

The home is sold on a five-year 
financing plan through banks, with 
one third down-payment and the 
balance in five years of equal 
monthly pas~nents. It is expected 
future purchasers will be offered a 
choice of a five-or ten-year plan 
with monthly payments from $25 to 
$35, including principal, interest 
and transportation charges. 


PRICE BROS, & CO.. will likely 
get $148,000 for the electric system 
at Kenogami, P.Q., as a result of 
property owners’ referendum, in 
which 315 out of 394 voted in favor 
of a loan to take over the proper- 
ties. 


L. P. BEAULIEU 


A. F. LICKLEY 
. Manager, Pump Depf., | Monager, Pump Depf., 
Montreal Toronto 


the finished structure standing up to its job 


and blending with the surrounding landscape. 
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Teach Industrial Relations 
To War Veterans and Others 


War veterans and others will go 
back to school at the University of 
Toronto next month for a course in 
Industrial Relations to run from 
June 17 to Aug. 10. The summer 
school was organized by the newly 
founded Institute of Industrial Rela- 
tions under Prof. V. W. Bladen, in 
co-operation with the Degartments 
of Political Economy. and. Psychol- 
ogy—largely at the request of the 


personnel selection staff of the 
Canadian Army. 


. BROWNE 
Manager 
Saint John, N.B. 


Survey courses will be given in 
economics, psychology and sociology 
with special reference to their ap- 
plication to the problems of indus- 
trial relations. More advanced “ap- 
plied” courses will be given in in- 
dustrial psychology, industrial man- 
agement, and collective bargaining. 
A seminar will be held two or three 
times a week, in which all the stu- 
dents and lecturers will participate, 
and to which visitors from indus- 
trial firms,,trade unions and other 


A. WALTERS 
Manager, Pump Dept. 
Winnipeg 


N. G. GYLES 


Vancouver 


Fairbanks-Morse Pumps are noted for their advanced design, dependability 
and efficiency. Built in one of America’s largest and most modern manu- 


facturing plants, the Fairbanks-Morse Pump range covers hundreds of various 
types and capacities — pumps for every service. 


Fairbanks-Morse offers the most complete Pump Service possible — from 
blue-print to installation. Our Pump Engineers and Service Men are located at 


strategic points throughout Canada. Repair Parts can be obtained promptly 
from our warehouses. Machine Shops are maintained at our main branches. 


Pump Service 


This is the pump service we offer, plus the experience gained in over 115 
years of manufacturing precision equipment. 


see: 


Wolerous Rotery Geared 
Pump. Capacity from 
350 to 2000 G.P.M.° 
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CANADIAN 
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F.M Westco Condensa- 
tion Return Pumping Unit. 
Handles — oe to 
100,000 ¢q. 

pressure up to 50 ton Ibs. 


H. C. MATTHEWS © 


Pump Soles 


| $28. At Dec. 31, 


Manager, Pump Dept. 


H. C. McDONALD 


Montreal Ea 


LIMITED 


WINNIPEG 


universities will be invited. 
Enrolment will be limited to 50, 
with fee for the course $75. Appli- 
cations for admission, or requests 
for fuller information, should be 
sent to Professor V. W. Bladen, In- 
stitute of Industrial Relations, The 
University of Toronto. Toronto 5. 


ALFRED LAMBERT INC. under 
a by-law approved at a special 
shareholders meeting, can create 


30,000 new 5% cumulative redeem- 
able preferred shares of $20 par. 
Company has given notice of inten- 
tion to redeem 6% preferred on 
of $25 par value on June 1, 1946, 
1945, 13,928 stpdee~ 
red shares were outstanding. 


4. N. SIDERFIN 
Pump Sales 
Vancouver 


A. CHRISTIE 
Pump Service 
Montreal 
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S. &. NAUGLER 
Pump Service 


_..Saint Joho, NB. 


J. SHALES 
Pump Sales , 


Toronto 


Fairbanks-Morse Vertical 
Self-priming (or non-self 
priming) Marine Pump 


Fairbanks - Morse Fig. 

5410 Vertical Sewage & 

Trosh Pump for dry-pit 
service. 
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E. LEASK 


Pump Service 
_ Prairie Provinces 
tiie 
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QUEBEC 


WINDSOR 


VICTORIA FACTORY 


FORT WILLIAM 


W. HAMPTON 
Pump Service 
Toronto 


F. REAUME 
Pump Service 
Voncouver 


COMPANY 
Limited 


WINNIPEG REG! 


SHERBROOKE Paea 





